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ROBERT MAXWELL p20 

The issue of ownership 


INVESTMENT TRUSTS: 

Survival of the fittest 


V9RLD NEWS 

Reagan raps 
Iran over 

hijacking 

President Reagan yesterday 
criticised Ijgji over the hi jack- 
ing of a Kuwaiti airliner to 
Tehran, where two American 
passengers have apparently been 
Wiled. 

Acknowledging that he bad 
no evidence of Iranian collabora- 
tion, he said the Iranians “had 
not been as helpful as they 
could be.” Iran denied tbe 
charge, 

'Witnesses said five hostages 
had been killed, though the 
hijackers claimed only four. The 
U.S. State Department believes 
two were staff of the U.S. 
Agency for 1 International 
Development Feature, Page 3 

Retirements surge 

Many older public and private 
sector employees are rushing to 
retire as speculation grows that 
lump-sum retirement benefits 
may be taxed In -the. next 
Budget Back Page 

Tutu meets Reagan 

President Reagan met Nobel 
Peace Prize' laureate Bishop 
Desmond Tutu and said later 
he Would consider new ideas for 
pressing for an .end to apartheid 
in South Africa. . 

New Caledonia uneasy 

An uneasy ealm . has followed 
the killing of -10 members of 
the independence movement in 
tbe Fmch Pacific island- of New 
Caledonia. Page 2 

Ten corruption arrests 

Scotland • Yard's- fraud squad 
has now arrested 10 people for 
corruption; mvolvihg- . the 'Pro?, 
party Services Agency.;I*age4 

EEG challenge fails 

A, challenge to government pro- 
cedural plans- to authorise pay- 
ment'- of £120 zd to the EEC 
budget failed in the High* Court 
Page 4 

Volvo investigation ends 

The Transport Department 
ended an investigation into 
mysterious incidents involving- 
Volvp 300 cars, saying no de- 
fects were found. Page 3 

Reprimand for captain 

Commander Colin Hamilton, 
captain of the frigate Jupiter, 
which collided with London 
Bridge in June, received a 
severe reprimand at his court 
martial 

Belgian killer sentenced 

Bar owner Albert Neuckermans 
was jailed for three years for 
killing a Tottenham Hotspurs 
supporter in Brussels. He 
could be freed in May. 

Irish shopping bonus 

Thousands of Irish shoppers 
crossed' Into Northern Ireland 
‘to take, advantage of lower 
prices' while Irish border 
customers officers held a 24- 
hour strike. 

Actor jailed over drags 

American film and television 
actor Stacy Keach _ was jailed 
for nine- months in Reading 
after admitting smuggling 34 
grams t>£ cocaine into Britain. 

Financial Times 

Action by members of the 
National Graphical Association 

and of Sogat 1 b the 1 - read 5f 
room of tbe FT may have led 
to typographical errors in this 
issue. We apologise to readers. 


BUSINESS SUMMARY 

Citibank 
may become 
UK clearer 


CITIBANK of the U.S. is likely 
to become the first foreign bank 
to be admitted to the UK bank 
clearing system under proposals 
for an overhaul of the system 
and a widening of its member- 
ship. Standard Chartered of the 
UK also -wants to join. 

The proposals, the results of 
a 10-month inquiry, will be pre- 
sented on Tuesday. Back Page 

FT ORDINARY Share Index 
rose 14.6 to 923.0 as institutional 
investors channelled funds 
towards consumer -orientated 



stocks in' response to the 
prospect of tax cuts and 
cheaper mortgages. Recent good 
profit statements, also helped 
other leading shares. Page 26 

GOLD fell to its lowest closing 
level for 2§ years in the London 
bullion market, dropping $3 an 
ounce to $327£ in response to a 
■weaker silver price and a firmer 
dollar. 

■ • i ; Page 25 

CULLEN’S: The three-way 

battle for the loss-making stores 
group ended in victory for three 
former Imperial Group manag- 
ers who offered £8. 6m. Page 22 

EMS: Bundesbank President 
Karl Otto Pobl attacked " un- 
realistic visions ” of developing 
the European Monetary System. 
Back Page; Page 2 

COMMERCIAL vehicle produc- 
tion in Britain is beading for its 
worst year since 1949 as exports 
fall and importers take more of 
the UK market Page 3 

DEBENHAKS’ 68 stores will 
open on Sunday December 16 in 
defiance of Sunday trading laws 
and pickets from the shop- 
workers’ union. 

ROBERT MAXWELL said be 
was the publisher, not the 
owner, of the Daily Mirror as 
he did not control Pergamon 
Holding Foundation of Liechten- 
stein, which ultimately owns 
Mirror Group Newspapers. Back 
Page 

SPAIN: Banco Hispano 

Americano shares fell sharply 
after it passed its dividend in 
order to shore up an ailing 
industrial banking subsidiary. 
Page 23 

WEST GERMA NY: Plans to 
merge the steel malting opera- 
tions of two leading producers. 
Fried. Krupp and Klockner- 
Werke are in trouble. The 
Government is said to have 
turned down requests for special 
aid of DM 500m (£163m). Page 
23 

SHAW CARPETS* pre-tax pro- 
fits fell to £33,000 from £7*2,000 
in the half-year to October 26 
after industrial action cost it at 
least £Sm In lost sales. Page 22 

THERMAL Scientific is to make 
two major acquisitions, Centorr, 
a U.S electric furnace maker 
and Betol Group, a plastics 
machinery company. Page 22 


MARKETS 


DOLLAR 

New York lunchtime 
DM 3.093 
FFr 9.4612 
SwFr 2.5495 
Y247J55 

- L DM KOSBO <3.<Hg5V 
FFr 9.4425 (9.3825) . 
SwFr £15425 (25245) 
Y247-35 (346.55) 

Dollar Indcs 142.7 (142JS) 
Tokyo dose Y246.7 : ' 

TVS. LUNCHTIME rates 


Fed Funds 8 A 56 (Si) 
lUnonth Treasury alls; 
&35% <8.46) 

Long Bond: 100M tlOlA) 
yield: li.59 (JtLfll) 

gold" — ~ 


New York: Com ex Dec latest 
$326.0/5330.5 > _ . 

London: £874 (¥880J) : 


sterling 


New York lunchtime §1-201 
London: §1503 (1.206) 

DM 3.71 (3.69) 

FFr 21,385 ( 11-30) 

SwFr 3.08 (3.045) 

Y297.5 (same) 

Sterling Index 74.7 (same) 


LONDON MONEY 


3-month interbank: 

mid rate 9W% (same) 
3-month eligible bills: 
baying rate 94% (same) 


STOCK INDICES 


FT Ord 923.0 (+14.6) 

FT-A All Share 569.86 (+0.9) 
FT-SE 100 1190.1 (+143) 

FT-A long gilt yield index: 

High coupon 10.09 (10.05) 
New York lunchtime: 

DJ Ind Av 117L38 (+0.S9) 
Tokyo: 

Nikkei Dow 11.466.93 (—82.91) 


r •; \ ' CMkf pric* changes yesterday. Bac* Page 

CONTINENTAL SELLING PRICES:. Austria Sell 18; Belgium Fr 33: Dgnmarfc Kr 7.S; 
Framw FfYoO; W. Gamrany DM 2 W. Iw* Lt = 200: Net herland * 2- 50= ?“?!!! 
Kr 8,00; Portueal E«c 76: Spain ft# 1P0: Sweden Kr 6.S0; Switzerland fr 2.00; 
Iralapit Stjp: Malta 30c* • ' *■ ' 


Miners’ union makes 
two-year pay claim 


BY RAYMOND HUGHES AND JOHN LLOYD 


THE National Union of Mine- 
workers has sent a two-year 
wage claim to the National Coal 
Board. This emerged yesterday 
as the union failed to regain 
control of its £8.9m assets when 
the High Court rejected its plea 
that the replacement of the 
union's trustees by a Receiver 
should not be continued. 

The pay claim, coming in the 
ninth month of the strike, 
appears designed to demonstrate 
to striking and working 
miners, that the NUM intends 
to carry out its ordinary role 
of representing its members. 

Mr Peter Heathfield, the 
NUUTs general secretary, last 
night declined to give details 
of the claim — -though it is 
understood to be for a substan- 
tial amount The NUM claimed 
a “ substantial ” rise in 
November 1983 and has refused 
to accept a * final ” 5J2 per cent 
offer outstanding for over a 


year. 

Mr Heathfield said that he 
was hopeful of a reaction from 
the NCB to the claim which 
had been formulated over the 
past three months. The annual 
settlement date is November 1 
and the claim covers 1983-84 
and 1984-85. 

About 37 miners returned to 
work for the first time yester- 
day, bringing the weekly total 
to 67. The NCB claims that 
68,000 miners are no longer on 
strike— 36 per cent of the total 
— and that coal is being pro- 
duced at 64 of the 174 pits. 
Board officials concede, how- 
ever. that he ** drift back ” has 
flattened and is likely to remain 
low at least until Christmas. ' 

Mr Peter Walker, the Energy 
Secretary, again warned yester- 
day that mining Jobs would be 
at risk if pits were destroyed 
through neglect during the 
strike. The guarantee of no 


compulsory redundancies stood, 
he said, except where “econ- 
omic pits which would have 
had good futures are destroyed 
by decay.” 

Mr Neil Kinnock, the Labour 
leader, was given a standing 
ovation when he addressed 
miners at Oakdale colliery in 
his Islwyn constituency yester- 
day. Again he poured cold 
water on calls by leading 
Labour left-wingers for a 
general strike. 

In the High Court, the union's 
plea that last Friday’s order 
removing from office its three 
trustees — Mr Arthur Scargill, 
Mr Mick McGahey and Mr Heath- 
field — and replacing them by a 
receiver should not be con- 
tinued, was rejected. 

Mr Justice Mervyn Davies 
appointed Mr Michael Arnold, 
a senior partner with Arthur 
Continued on Back Page 
Further developments, Page 4 


NCB industrial relations head resigns 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MEMBERS OF the National 
Coal Board yesterday accepted 
the resignation of Mr Ned 
Smith, its Director of Industrial 
Relations. He had participated 
in all the more than 130 hours 
of talks between the board and 
the National Union of Mine- 
workers over the past nine 
months. 

Mr Smith’s resignation 
becomes effective next month. 
It Is not expected that he will 
take part in any further talks. 

The sesignation is of his own 
choosing but comes at the end 
of months of conflict within the 
board between Mr Smith and 


other senior officials on the one 
hand, and Mr Ian MacGregor, 
the board chairman, with Mr 
James Cowan, the deputy chair- 
man, on the other. 

At one stage, in October, Mr 
Smith had actually resigned, to 
be persuaded back by Mr Peter 
Walker, the Energy Secretary, 
to help negotiate a settlement 
in the pit deupties’ dispute. 

Mr Smith, born and bred in 
the mining industry and a 
former underground worker, 
bad been distmbed, like many 
of his senior colleagues, been 
disturbed by the sweeping 
changes in board structure, the 


harder line in industrial rela- 
tions and the separation of the 
chief executive’s office from 
other executives. These were all 
innovations of Mr MacGregor. 

He in turn was seen by Mr 
MacGregor and his advisers as 
willing to make far too many 
compromises with the NUM. and 
as being too willing to believe 
that a settlement could be 
a chived with its present leader- 
ship. 

His resignation comes when 
tho board' has ended al! pros- 
pect of talks unless the union 
gives a clear sign it will accept 
closure of uneconomic pits. 


Report calls 


By Michael Donne and 

Peter Riddell 

DEVELOPMENT of Stansted, 
Essex, as London's third airport 
is expected to be recommended 
in a report due out on Blonday 
after a two-and-a-half year 
public inquiry. 

This expectation has given 
rise to serious concern by the 
Government, which fears that 
proposals for the development 
may be defeated in aPrllament, 
in view of strong and wide- 
spread opposition evident in 
both Houses. 

Neariy 100 Tory MPs have 
already signed a motion oppos- 
ing establishment of a third 
airport at Stansted, which is at 
present use dby about 500,000 
passengers a year, mainly for 
charter flights. 

The report now being 
printed, has been written by 
Mr Graham Eyre, QC. the 
inspector who conducted the 
inquiry and is expected to 
favour developing Stansted 
instead of building a fifth 
passenger terminal at Heathrow. 

Stanstead, situated in a Tory 
stronghold, has current maxi- 
mum capacity of lm pasengers 
annually. Development would 
be likely to involve initially in- 
creasing capacity to 15m pas- 
sengers a year, but with the 
option to go on to 50m. 

If the report were to come 
out in favour of the fifth ter- 
minal at Heathrow, it would 

antagonise a substantial number 
of environmental groups in the 
area, representing several mil- 
lion people, far more, in fact, 
than surround Stansted. 

Either way the Government 
is likely to offend local authori- 
ties and others in the Midlands 
and the North, who want more 
financial and other resources 
channelled into developing 
their airports, rather than those 
in the South-East 

The civil aviation industry in 
the UK is also divided on the 
issue. , . 

Tire Go v er nm ent originally 
Continued on Back Page 


BT shares return 
to large premiums 

BY RAY MAUGHAN AND CLIVE WOLMAN 


BRITISH TELECOM recovered 
its etock market poise yesterday 
afternoon and legions of small 
shareholders saw the share 
price recover much of the large 
premium established at tbe 
beginning of the week. 

By tbe close shares were 
trading at 92 ip to give success- 
ful applicants a 42 ip per share 
premium on their partly-paid 
applications. The share? hit 
their lowest close yet at 8Sp on 
Thursday. 

Dealers were uncertain how 
many of the lm small share- 
holders who each received up 
to 400 shares have retained 
their BT holdings. Two-thirds 
had applied for the loyalty 
share bonus which would lock 
them in for far longer than this 
first eventful week of trading. 

Market professionals believe 
that a sizeable proportion of 
new members of the share- 
holding democracy have already 
found the premium too tempt- 
ing to resist — not that any small 
investors in Telecom will know 
for certain how many shares 
they have received, if any, until 
allotment letters drop through 
about lm letter boxes fin Tues- 
day. 

There was some debate on 
bow multiple applications will 
have fared against the weedlng- 
out process instigated by Klein- 
wort Benson, the merchant bank 
handling the £3.9bn issue. 

The more knowing investors 
had checked with their banks on 
Thursday to find out whether 
their cheques had been cleared; 
the share price drop toward the 
latter half of tbe week may have 
had something to do with the 
departure of satisfied, small- 
time stags. 

Overseas investors, alloted in 
total 14 per cent of the issue, 
are understood to have sold 
quickly oa the initial premium- 
But there were signs that U.S. 
professionals, which made up 
tiie bulk of the overseas alloca- 
tion, were back in the market 


later for Telecom shares. 

No single London broker has 
an overall knowledge of the 
way the international investmen 
flows are swinging but U.S. 
investors are thought to have 
been selling Telecom “short” 
on the expectation that they 
could buy shares to cover their 
deals when British selling began 
after notification of allocation 
was received. The need of U.S. 
investors to purchase the shares 
may have boosted the price 
yesterday. 

Many institutions in London 
are echoing that view, given 
the hsare's importance in the 
FT Ordinary and FT-Actuaries 
All-share Indices, although one 
of the biggest buyers at the 
outset appears to have been 
General Electric Company, the 
cash-rich electrical and engin- 
eering giant, which is thought 
to have paid over top published 
prices to take a big holding. 

With the prospect of fat 
dealing profits on offer, the 
market's dealers have broken 
ranks in tbe search for trading 
volume. 

The original “ gentleman's 
agreement ” that jobbers 
(wholesalers of shares to 
brokers acting as agents for 
clients) would keep the differ- 
ence between bid and offer 
prices at a minimum of 2p 
quickly collapsed. By Thursday, 
some jobbers were offerng a 
spread of as little as ip. and a 
patched-up compact yesterday 
morning to stick with lp looked 
at best temporary. 

Private investors waiting for 
their allotment letters from 
Kleinwort Benson may be 
encouraged by the fact that the 
major funds were lifting their 
buying limits — the prices above 
which they would not buy — 
from about SSp at the end of 
last week to the low 90s. The 
hope was that these revised 
limits might keep tbe price 
stable until the Post Office has 
done its work. 

Septcacnlar start. Page 6 
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Crackers: 
the Inside story 


Union Carbide chief faces 
expulsion from India 


BY JOHN ELIOTT IN BHOPAL AND K. K. SHARMA IN NEW D ELHI 


MR WARREN ANDERSON, 
chairman and chief executive of 
Union Carbide of the U.S., faces 
expulsion from India after his 
arrest yesterday on charges of 
“ criminal and corporaie 
liability" for the pesticide pas 
leak at the Bhopal plant of the 
company’s Indian subsidiary, 
which has killed nearly 2.000 
people. 

Mr Anderson, aged 63, was 
released and flown to New Delhi 
after his totally unexpected 
detention for several hours iu 
Union Carbide's elegant guest 
house overlooking Bhopal. 

His arrest appears to have 
been solely on the initiative or 
the Madhya Pradesh state gov- 
ernment and reflected the 
growing popular anger at a 
tragedy which has stunned 
India and much of the 
industrial world. 

Mr Anderson’s arrest on 
arrival at Bhopal airport aboard 
an Indian Airlines flight from 
Bombay caused some embarrass- 
ment to central government 
authorities in New Delhi. They 
reacted swiftly to secure his 
release after a sharp protest by 


the U S. embassy. 

Two o tiicrs of the company's 
executives detained with Mr 
Anderson, Mr Kcshub Mahindra. 
chairman of Union Carbide's 
Indian subsidiary, and Mr V. P. 
Gokhalc. its managing director, 
were still under house arrest in 
Bhopal last night. 

Mr Sudep Banerjee, informa- 
tion director of the Madhya 
Pradesh Government, said last 
night: “ Our understanding is 
that Mr Anderson will be asked 
to leave the country at the ear- 
liest. llis presence is likely to 
provoke strong reaction and we 
do not consider it desirable." 

Mr Anderson had been 
released on R25.000 (£2.000) 
bail, although the charges 
against him were still outstand- 
ing. Mr Banerjee said. 

Estimates of the penalties 
attached to the charges varied. 
Some Indian lawyers talked of 
a maximum prison term of six 
years, others fo 14 years. All 
agreed that the charges were 
the most severe ever brought 
against a representative of a 
foreign company in India. 

In spite of the strong state- 


ment. indications tha* tho 
Madhya Pradesh Government 

was under strong pressure from 
New Delhi not fn take U.e 
arrests Lo their conclusion were 
evident Trom the fact that t'.v 
police did not produce Mr 
Anderson before a magistrate. 

The police did got to a 
magistrate to seek the remand 
of Mr Anderson and the two 
others in custody, hut th-?ir 
application was rejected on th-* 
ground that the accused li. ,| d 
not been produced m eouti 
That clears the way for then 
release and suggests that tin. 
Madhya Pradesh Government 
has been under pressure no 
to press the charges. 

Mr Anderson arrived ir 
Bombay two days ago anc 
Union ' Carbide officials indi 
cated that he had becE givet 
safe passage by the India: 
embassy in Washington am 
been told that a visit to the sit: 
of the disaster would have . 
favourable effect on the Indiai 
people. 

The Madhya Pradesh Govern 
Continued on Rack Page 
Man In the News, Rack Page 


Doctors bitter over lack of help 


AROUND THE shanty town 
of mud and wooden hnts on 
the edge of the Bhopal 
pesticide plant families yes- 
terday turned over the ashes 
of their cremated relations 
below trees and boshes 
scorched yellow by the gas, 
writes John Elliott. 

Some bodies were still 
being cremated. One field 
was covered with monads of 
earth, marking the graves of 
Hindu children aged under 10 
years. They, unlike their 
elders who are cremated, are 
buried. 

A few cows and goafs ate 
contaminated grass and veget- 
ables in plots around tbe 
area, providing graphic back- 
ing for doctors' fears of an 
epidemic. Doctors struggling 
to contain the effects were 
bitter about what they con- 
sidered a lark of help from 
Union Carbide. 

Professor Raresh Chandra, 
a leading pathologist working 
for tbe Home Office at 
Bhopal's main Hamida 
Hospital, said: “ Why hasn’t 
Union Carbide come forward 
and said * this is the gas that 
leaked, this is the treatment 
that is needed, this is the 


procedure 7 ’ 

“ Is it not a moral duty to 
tell ns what was used, what 
is the treatment, what is the 
prevention? They have not 
come forward. 

“Somebody has to tell ns. 
People out there are not pre- 
pared to eat and drink. A 
company should put it in Ike 
newspapers, a big advertise- 
ment, cn what can be the 
alter effects." 

Doctors are worried about 
one child who died suddenly 
two hours after showing no 
previous ill-effecls. They 
reported (hat patients were 
coming into hospitals and 
reporting to roadside clinics 
after three or four days of 
having no problems, indicat- 
ing possible continuing after- 
effects. 

Doctors say they are 
seriously short of real know- 
ledge about what is happen- 
ing. One roadside temporary 
clinic has dealt with 1,200 
people in the past two days, 
at least 120 of whom had 
coninlained of new symptoms. 

“There is no proper anti- 
date for methyl Isocvnate. We 
can only treat the symptoms," 
said a young doctor. 


He was standing in an 
Intensive-care unit where 
children from a few weeks’ 
old lay half-naked, a foot or 
two from each other, being 
fed intravenously and trerted 
for breathing and other 
problems. 

Convulsions experienced h> 
some children have led doc- 
tors to fear serious brain 
damage. Some cases of viral 
pneumonia are exported So 
break out in the next IS da>- 
becausn people Luivc been 
weakened by their illnesses, 

Crash courses of anti- 
biotics are being prescribed 
said Dr Narenda Sthandaria 
medical superintendent at tht 
Hamida Hospital where about 
400 doctors are working 
round the clock in wards and 
in street clinics. 

The risk of cases el 
permanent blindless caused 
by conjunctivitis have no; 
been ruled out. Doctors an 
considering cornea trans 
plants. 

The big fear. Inns ever. i« 
that the effects or the fatal 
gas may hit more in the ne';« 
two fo three weeks. Aftei 
that doctors believe there 
should be no new long-tern: 
effects. 


For London market and latest share index, 01-246 8026; overseas markets, 01-246 8086 



(A Fund appmvJ ly the Inland Jtcwmie under the terms oj'ihc Finance Act J9SJJ 

The Fund enables participants: 

• To invest in a diversified portfolio of unquoted ordinary shares. 

• To benefit from Gresham’s long experience of investmen t in unquoted 1 

companies and the investment opportunities made available to Gresham I 
because of its established reputation. j 

• To qualify for tax relief at the highest marginal rate of tax and to gain 1 

the chance of a high after tax return. 

Applications, which will be dealt with in strict 
order of receipt, should reach Gresham Tiust not 
later than llth January 1985. 

The minimum investment is £2,000; maximum M)j000. 

R>r a copy of the Memorandum and application form return the completed 
coupon or attach your business card or letterhead to it. Before deciding to pro- 
ceed with an application, individuals should take financial advice taking account 
of the special risks involved and their ownfinanrial circumstances and tax position. 

Participants should recognise that investment in unquoted companies carries a 
m°hmk as well as the chance of high rewards. 

This advertisement does not constitute an invitation to participate in the Fund; 
sibscriptions must be made on the terms of the application form contained in ’ 
the Memorandum. 


j To: Gresham Trust pic., Barrington House, Gresham Street, London EC2V THE. 

I JJease sendme a copy of the Memorandum invi ting participations in The Gresham Trust 

j Business Expansion Fund 15S4/&5. 
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Name- 


Address. 
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OVERSEAS NEWS 


across the board 


spending cuts 


Dumas 

appointed 

foreign 

minister 


Greece clarifies stand on wine deal 


BY QUENTIN PEEL IN BRUSSELS 


By David Housego in Paris 


BY REGINALD DALE, U3. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan believe this is the finest (tax 
yesterday issued a ringing de- reform) programme ever 
fence of his strategy for tackling offered." Mr Reagan said. But 
the federal. budget deficit amid he made it clear that further 
sighs of mounting opposition to discussions- would be needed 
the draconian cuts he is pro- before a firm proposal could be 
posing for scores of federal put forward by the Administra- 


spend'/ig programmes. 

At a specially convened press 


tion. 

lie also stressed his con- 


eonference. Mr Reagan said that tlnued outright opposition to 
on* November 6 the . voters re- raising . taxes in order to tackle 


.lected tax' increases and waste- the . $ 210 bn federal budget 
ful. government spending and deceit. 


be made It clear 'that he be- Mr Reagan's remarks, which 
lieves he has a mandate from stressed the need for continued 
the people for the actions he is economic growth in order to 
planning' to take. reduce the budget deficit, fol- 

' But he stressed too that the lowed the release of unemploy- 
S34bn (£28.3bn) of budget cuts m<*nt figures for November 
for fiscal year 19S6 which he which were promptly inter- 
ims tentatively approved will he preted in the financial markets 
spread fairlv across eovernment as indicating that the economy 
smendine 'departments and ma >' veering towards 

hinted stmnsly that when Os- recession. Civilian unempioy. 
par' Weinberger, the Defence fell from 7.4 per cent to 

Secretary, rprurns to Washing- T 1 ” P er cent . * ast month- and. 
ton next week he too will have J us t as importantly. the 
to concede reductions in the number of workers with jobs 
rate of growth of defence rose a healthy 300.000. 


spending. 


President Reagan and Bishop 


He said that only social Desmond Tutu, the South 
security and interest on the African Nobel Peace Prize win- 


fnational) debt cannot he ner - yesterday continued to dis- 
charged-. "Everything else we a Sree on the best way of con- 


fre?7.e.” ' he added. 


fronting apartheid, despite what 


' Questioned about suggestions both agreed was a “ good meet- 
from Senator Barry Goldwater. 1Q ° ' at the While House! 


Crtnsefvativ'e Republican who After the meeting. Bishop 


Will be head of the Senate Tutu said he still believed that 
ermed services committee, that Mr Reagan's policy of - “con- 


the' MX missile should he struenive engagement" towards 
scrapped. Mr Reagan strongly South Africa had worsened the 
defended the MX programme as plight of the country’s blacks, 
the first modernised nuclear Mr Reagan said someof Bishop 


wn-sijons programme. 


Tutu’s suggestions for further 


He also gave h>s strongest, action would be studied by the 
albeit '- carefully hedged, en- state department. But he 


dorsement of the root and stronglv defended U.S. invest- 
branch reform of the federal ment in South Africa, saying 


axt system which the U.S. that American companies had 
Treasury has released in the brought considerable benefits to 


past two weeks. “ I basically black workers. 


Argentine inflation rate 
falls for second month 


BY JIMMY BURNS IN BUENOS AIRES 


EVIDENCE that the Argentine 
Government has started to win 
its battle against inflation 
emerged yesterday with the 
publication of figures showing a 
further slowdown in the rate of 
price rises for the second con- 
servative month. 

Consumer prices in November 
rose by 15 per cent after in- 
creases of 19 J2 per cent and 27.5 
per cent In October and Sep- 
tember. 

The November figure- is the 
smallest monthly increase since 
Inst January and well in line 
with the target set by the 


Government under the terms of 
its economic programme agreed 
with the International Mone- 
tary Fund. . 

The agreement has as a 
fundamental aim_Ihe reduction, 
of the inflation rate from 650 
per cent to no more than 300 
per cent in the year to next 
September. 

Argentine government offi- 
cials hope that the latest infla 
tion figures will help dispel the 
sceptism of some ' commercial 
banks about the country’s ability 
to successfully imlement an 
IMF programme. 


M Roland Dumas, who has 
been France’s Minister for 
European Affairs, was yester- 
day names as Foreign Minis- 
ter >n the first Cabinet re- 
shuffle since M Laurent 
Pah ins took over as Prime 
Minister in July. 

The reshuffle was prompted 
bv (he departure of M Claude 
Chevsson, the former foreign 
minister, who was confirmed 
on Tuesday as France's rernnd 
Commissioner to the EEC in 
Brussels. 

The changes i nd I cate no 
shift in government policy. 
But two of note were the 
nomination of H Georgina 
Dnfoix, the Minister of Social 
Affairs, to lake over, in addi- 
tion. the difficult post of 
government spokesman and 
the appointment of M Gilbert 
Trisa no. the president of CInb 
Maiterranee. to a non-minis- 
terial post with special re- 
sponsibilities for training and 
emnloymenL 

• M Dumas had been expected 
to take over as foreign minis- 
ter with the chanse of govern- 
ment in Jm'v. Re is a close 
friend of President Franers 
Mitterrand and earned his 
spurs as a minister earlier 
year when he skillfully 
handled Trance’s "residency 
of the FEC Council of Minis- 
ters. Since I he summer be 
has also held the post of 
Government snokesman. 

' In naming- Mme Dufnix to 
this job, (he Primp Minister's 
goal is to capitalise on her 
charm and popularity as a 
minister. 

She has won a name for 
herself through the warmth 
and humanity with which she 
has treated emmigration and 
family issues. Her weakness 
as a government spokesman 
will be that "she docs not 
carry the same weight at the 
Eiysee as M Dumas and thus 
will not have the same 
authority 

In bringing in M Trigano 
into the government, the 
Prime Minister hopes to 
dramatise the government's 
training and job-creation pro- 
gramme. M Trigano has been 
president of the profitable 
Club Med group for over 20 
years and recently Introduced 
it on the New York Stock 
Exchange. • - ■ 

’’President Mitterrand bad 
earlier named him to be 
president of the committee ' 
set op to prepare for the hold- 
of a WorM Exhibition in 
Paris in 1989 to - coincide 
with the 200th anniversary of 
the French Revolution. 

Mme Catherine Lalnraiere. 
the present minister for con- 
sumer affairs, takes over M 
Dumas’ Job as Minister for 
European Affairs. 


GREECE yesterday sought to 
allay anxieties that the wine 
deal agreed by the EEC Heads 
of Government, at their summit 
meeting .in Dublin this week 
| was starting to unravel, thereby 
endangering the reopening .of. 
negotiations with Spam and 
i Portugal on their proposed 
membership of the Comrauniry. 

Three days of confusion have 
followed the Dublin summit 
over whether the negotiations 
can begin on the final crucial 
issues of -wine, fisheries and 
agricultural trade, because of 
reservations - . expressed by 
Greree over the enlargement 
talks. 

However, a Greek repfresenta-. 
live in Brussels insisted yester- 
day that the negotiations could- 
go' shod. suhjert only to final 
agreement by next March on a 
separate package of programmes, 
for Mediterranean regions. 


It was also understood that 
by Mr. Andreas Papandreou, 
the Greek Prime Minister, yes- 
terday sent a tlegram to Brus- 
sels. clarifying, his government's 
attitude. 

New reservations on the wine 
package— the key to. the break- 
through in Dublin, when the 
Heads of Government agreed on 
hnw to control the existing sur- 
plus production— were ex- 
pressed by Greece and Italy at 
Thursday's, meeting of per- 
manent national representatives 
of the Ten. 

Although no ’ details were 
spelt out. Greece' announced 
that in addition ‘ to Its overall 
reservation -on -the ^enlargement 
talks, it ha da : fundamental 
reservation *’ on the wine agree- 
ment. 'Italy, also questioned 
one particular clause of the 
deaL which identified how to 
measure the. base for calculat- 


ing over production. 

However. Creek officials yes- 
terday sought to play down the 
problem, saying that it should 
be possible to resolve it, by the 
Foreign Ministers’ meeting on 
December 17. 

Concern has been expressed 
that the general Greek position 
would delay the process of 
negotiations in any case by 
discouraging Spain from making 
final concessions until it was 
clear that the position of the 
Ten would be final. 

In spite of the confusion, 
talks at official level between' 
the European Commission, the 
Irish presidency of the Council 
of Ministers, and negotiators 
from Spain and Portugal, are 
expected to begin again on 
Monday with the next round of 
full ministerial negotiations 
taking place after the Foreign 
Ministers’ meeting m December 


The new pact, which comes 
into force next spring, main- 
tains in real terms the same 
level of spending as the agree- 
ment it succeeds. This falls sub- 
stantially short of the Ecu H>bn 
originally sought by the ACP. 


New Caledonia stunned by Kanak deaths 


BY JUREK MARTIN IN NOUMEA, NEW CALEDONIA' 


AN UNEASY calm settled 
over New Caledonia . yesterday 
as France's Pacific Island ter- 
ritory assessed the conse- 
quences of Thursday's killing 
of 10 members of- the in- 
digenous Kanak independence 
movement in the northern 
village of Hienghene. 

Two of the dead men were 
brothers . nf . M Jean-Marie. 
Tjibaou. President of- the 
recently-proclaimed Kanak pro* 
visional government It was- 
the worst single incidence of 
violence since the Kanak up- 
rising of 1917 and dearly raises 
the spectre of reprisals against 
the French colonials. 

However. Temporary' en- 
couragement was drawn from 
the tact that yesterday the 


FLNKS. the Kanak Liberation 
movement, continued to 'live up 
to its pledge to dismantle some 
of. the road* blocks that have- 
paralysed three-quarters of the 
island's traffic.' 

At a rally of several thousand 
French settlers yesterday after- 
non in Noumea^ the capital. M 
Jacques Lafleur, leader of the 
militant Colons opposing inde- 
pendence, even called for a 
moment’s silence in respect of 
the dead- men. 

'But the ■ tenor. . of "the rally — 
and of speeches by M Lafleur 
and M' Dick Ukeiwd. President 
of the anti-independence Gov- 
ernment elected last, month in 
elections . boycotted by the 
FLNKS — suggested a hardening 
of artiudes. 


M EkelwS, who has just re- 
turned from consultations with 
President Mitterrand in Paris, 
proclaimed that “ the fight goes 
on ” to remain French. He 
wound up an emotional address 
by crying out “ Vive le Nou- 
velle Caledonie Francaise, Vive 
la France,’’ which in turn led 
to a mass singing of the Mar- 
seillaise as French flags were 
brandished aloft. 

For his part. M Lafleur im- 
plied that FLNKS . was not a 
legitimate - independence move- 
ment but was being manipu- 
lated by outside forces; it was. 
he said, now “an east-west 
problem.” 

The French Colons have fre- 
quently claimed that indepen- 
dence under Kanak rule would 


Peres welcomes French 
diplomacy in Lebanon 


Soviet general says army 
must reduce spending 


BY PAUL BETT5 IN PARIS 


BY PATRICK COCKBURN IN MOSCOW 


MR . SHIMON PERES, the 
Israeli Prime Minister, said 
yesterday France could play an 
important role in the Middle 
East by-helping to-bridge the 
difficulties between Israel and 
the Lebanon and Syria. - 
At the end of the first official 
visit to France by an Israeli 
prime minister in more than 
20 years, Mr Peres' said he-had' 
reached an -understanding with 
President Francois , Mitterrand 
"on the direction, and. role 
each of us can play.’’ Mr Peres 
added:' “ French diplomacy can 
serve as ail important bridge ” 
Israeli sources confirmed that 
Mr Peres had written to Presi- 
dent Mitterrand before the 
French "president's visit to 
Syria at the end of last month. 
Mr Peres asked President Mit- 


terrand to put a number of 
questions directly to President 
Assad of Syria. 

The Israeli prime minister, 
who said he had been struck 
by the warmth of his welcome 
in France, suggested that 
Israel and Syria could arrive 
at an acceptable arrangement 
on the Lebanon^- - 
Orr- the — issue -of — Israel’s 
military withdrawal from 
southern Lebanon, Mr Peres 
said that at present there was 
not an adequate Lebanese 
force capable of guaranteeing 
Israel's security 

He added that the United 
Nations, forces in Lebanon 
could play an active role in 
certain - areas of the country, 
but he was not. sure that they 
could play a role in the south. 


THE - SOVIET army must 
reduce - its spending even if 
overall defence ' expenditure 
increases . according to a Soviet 
general writing in a mil it ary 
newspaper. 

■’■The call for the Soviet mili- 
tary to "observe the strictest 
regime • in economising on 
means and resources’- -is made 
by Major-General Gurov in the 
daily Red Star. 

It is very uncommon for the 
armed -forces to be asked to 
make such economies. Major- 
General Gurov suggests the 
increased use of simulated 
training vehicles and tanks, 
instead of real hardware, would 
cut costs by at least 30 per cent 

The cost of training airforce 
pilots using simulators is seven 


to nine times less per hour 
than the cost of using a jet. 
says the general. Soviet naval 
flotillas should travel at a speed 
which is calculated to save the 
maximum amount of fuel. 

The Soviet defence budget 
though believed to under- 
estimate by several times real 
military expenditure, is raised 
by 12 percent next year. Red- 
Star confirms “the amount of 
economic, resources _ going to 
the army has increased" • , 

Despite greater international 
tension between the U.S. and 
the Soviet Union >n the first 
three years of President oRnald 
Reagan’s term of oce, Moscow’s 
defence spending remained 
steady at about 13 per cent of 
GNP, according to U.S. 
estimates. 
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China to allow 
oil bids ior 


onshoreareas 


Banks grant moratorium 
on Yugoslavia debt 
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Look what happens when you make a television 
as reliable as a Sony Trinitron. People automatically 
think it'll be expensiva 
Not so. 

You can get a 20" for only £299.95 and a 22"with 
remote control for only £399.95. Maybe ___ 
the best investments are on this page. SONY, 


By Co Una MacDougall 
CHINA plans for the first time 
to open onshore areas to foreign 
biding for oil exploration and 
development /_ next spring, 
according to the China National 
Oil and Gas Exploration and 
Development Corporation. 

Peking reports say this will 
follow two rounds of bidding 
for commercial contracts for 
onshore areas. , one completed 
and another announced last 
month. However," offshore finds 
"have so far' proved disappoint- 
ing and . Peking is clearly 
anxious to widen the search to 
solve its growing energy prob- 
lem. 

A corporation spokesman said 
he expected onshore contracts to 
be similar to offshore production 
agreements. 'Plans to call for 
bidding are on sdiedule. he said, i 
despite Technical problems 
which are near solution. ' 1 


BY PATRICK BLUM IN VIENNA 


YUGOSLAVIA and Western 
creditor banks have agreed a 
90-day moratorium covering 
debt repayments due from 
January 1. 1985. during a two- 
day meeting which ended in 
Vienna yesterday. 

Discussions between Yugoslav 
officials and Western banks 
ended with “ considerable, pro- 
gn»«s ” being made on resche- 
duling - Yugoslavia’s debt, 
banking sources here say. 

The international banks also 
agreed in principle .with the 
Yugoslav request for multi-year 
rescheduling, although terms 
will have to be discussed at a 
further meeting on January 8 
In. London. - 


maturity of S13.85bn (£11.54bn) 
in the next four years. 

The discussions were led on 
the .Yugoslav side by Finance 
Minister Mr Vladimir Klemencic 
who was accompanied by reo- 
rcspnt-Xves of the Yugoslav 
central bank and other Yugo- 
slav banks. 


These proposals will go some 
way to easing the pressure on 
Yugoslavia which faces debt 


In exchange for the banks’ 
agreement to multi-year re- 
scheduling for ?3.4b nof com- 
mercial debt due between 1985 
and 1988. Yugoslavia has agreed 
to negotiate a standby agree- 
ment for one year from April 
1985 to April 1986. Thereafter 
it has also agreed to accept 
enhanced monitoring by the 
International Monetary Fund of 
certain targets which will be 
negotiated by the commercial 
banks, the IMF and the Yugo- 
slav authorities. 




• Leaders of the EEC and 64 
African, Caribbean and Pacific 
(ACP)- states will today sign a 
third five year trade and aid 
pact in Lome. Togo with both 
sides united only in their relief 
that months of arduous negotia- 
tions are at an end, reports Ivo 
Dawney. 

Agreement on the shape of 
the new treaty was reached last 
month when the ACP reluc- 
tantly accepted a Community , 
package valued at Ecu 7.4bn 
f£4.4br»). For Its part, the EEC 
agreed to incorporate a condem-' 
nation of South Africa’s apar- 
theid system. . 


Football 
chauvinism 
gets EEC ■ 

red card 


By Paul Cheeseright in Brands 


transform New Caledonia Into ' 
“a Cuba of the Pacific." 

The Colons, immensely sus- 
picious of the French Socialist , 
Government, have themselves 
been pointing to support from I 
Conservative elements in France 1 
including the former president, | 
M Valerie Giscard d’Estaing and . 
M Jean-Marie le Pen, whose I 
right-wing National Front Party i 
captured over 10 per cent of the | 
French vote in this year’s elec - 1 
tion to the European Parlia-J 
ment. 

•Meanwhile, M Edgar Pisani, 
the special French emissary, con- 
tinued his mediation negotia- 
tions with all sides, though in 
the shocked climate of yester- 
day no progress was reported, or 
could even be expected. 


THE EUROPEAN Commis-Lv 
slon has been acting ‘■■m =7 
trainer and referee of the IS ?r 
national football asmefatians 
In tite EEC. The playing field -c 
was Brussels and the sub- -s 
Sect of the training session this cl 
week was the number of » 
foreign footballers who are n 
allowed to play tin' the top ss 
teams. r : 

the Commission waved no 
red cards, symbol of punish- £ 
ment on the football fiekt r* 
Bat in a round of talks with 
the associations it shook an~ri 
admonitory finger . and give a s* 
referee's warning; Let more si 
foreigner* into the teams. A 
National football assn da- f*. 
tions are generally- chary I- 
about allowing foreigners 
to their teams and this raises - 
problems, not least about who U 
foreigners actually are. ' r? 

Foreigners in the ES5C are •/+ 
not what football clubs think f : 
they are. Foreigners to the -c 
EEC are peonle from outside u. 
the Community, they are not a 
F renchmen -playing in Eng- 
land, or .Germane, playing-- th F 
the Netherlands. - ; r / 

And because EEC nationals j-. 
are not foreigners, they have 
the freedom to move and?-’ 
work In the ■ Community -f; 
where they want to. That is -li- 
the law, says the Commission. 

Sure enough,- there It is in ' 
the Treaty or Rome. Article ; r 
48 to he precise: “ The - free-' 
movement of .workers shall/* 
be . ensured within the Com-™-, 
nurnitv i . .-This shall Involve ^ 
the abolition of any discrtni-?;, 
inatlon based on nationality- r 
between -workers of the mein- s ' | 
her states ns regards empoty-'. 
ment, - remuneration and 
other working, rowllltiohs." ^ 
So Mr Ivor Richard , the-"" 
commissioner in charge ofT 
social affairs, wanted to hear*- 
from th* Football associations r 
what they ar* doing about II’^ 
The answer I* not very much, ^ 
desoite a rail for action - 
a similar meeting in . 1978, .; 
when the Commission toid 0 
the football . arijo^itions to - 
the signing of Community;? 
scrap any .rules restricting ~ 

plovers. 

They were also told .to ; 
make . sure . that, ; in the ^ 
hlebest divisions .-of the! 
national football Teagues,' •_ 
clubs conld. field. at least tw° 1 
Community players if they' ' 
wanted to. At other levels 
th*re would be n« limits. 

( This week - '■ the -fodtbaU 
associations -were- fold.. In- 
come back with some pro- 
posals for meeting the law; 
by next Jaly^-nronosals fi’at v 
could be applied in the i 
1986-87 season. If not. the ? 
referee's warning -comes intoi 
plavr it looks as if the Cem- .f 
mission would- take the asso- 
ciations to court. • • ; 


The football associations ^ 
are not likely to he too keen. - 
They do not want members of * 
a mercenary profession to be t 
drawn automatically to. the ^ 
highest paying countries ' like i 
Italy.- And. clearly. -If £eot-\ 
ball is more important than * 
life or death, as the -late Rill » 
Sbankly said, then it most be 
above the law.. 

Within the terms of that „ 
most human of documents. \ 
the Treaty of Rome, the; 
Scottish, Welsh, Luxembourg ’ 
and two Irish associations are - 
not fouling. The rest have. to- 
polish their legal shooting. - ? 


Danish tax 


loophole closed 


THE GOVERNMENT yester; 
day put a stop to one cf the 
hard-pressed Danish taxpay- 
ers’ favourite dodges by re- ' 
during the right for deprecia- 
tion write-offs on ships owned 
by more than 10 wwle from 
100 per cent to K per rent, 
Hilary Barnes unites from 
Copenhagen. 


Poehl outlines plan of action for EMS 


BY JONATHAN CARR IN FRANKFURT 


HERR KARL. OTTO POEHL, 
.President of. the West German 
Bundesbank, yesterday staked 
' out the battle ’liifes on the issue 
Monetary System < EMS). 
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That . may. seem an exag- 
gerated way to describe bis 
speech in Bonn to an audience 
of European savings bankers. 
But Herr Poehl has now pinned 
down in public exactly what the 
Bundesbank is ready to do to 
helD develop the EMS. 

And it is precious little — so 
long as an array of other 
countries do not first take action 
themselves. These include 
France and Italy, which should 
abolish capital controls, Italy 
tagain) which should give up 
the Lira's specially wide fluctua- 
tion band in the EMS, and Bri- 
tain. which should at last 
become a full member of the 
system. 

AH that, in H«rr Prehl's vl«w, 

| is more ironortant than mnP’ng 
over how to give greater pro- 
file to the European Monetary 
Co-ooeration Fund lEMrp). 

Observers were struck hv the 
trenchancy of Kerr Poehl’s re- 
marks— one of the sharpest 
• sneeches he has eiven either as 
Bundesbank- chief or. pre- 
viously, as a senior cavil servant 
under Chancellor Helmut 
Schmidt in Bonn. 

For example, he not ed that 
some of the 'ideas, tossed about 
for -developing the ' EMCF 


would simply "contribute to 
swelling the EEC bureaucracy.” 

He also called the idea of 
creating aa Ecu coin a "super- 
fluous, symbolic gesture” 
which in any case was impos- 
sible to carry out for legal and 
monetary reasons. (The idea in 
fact) was noted apnrovingly bv 
a European Council mectine of 
EEC state and government 
leaders). 

As for the Ecu as it stands— 
Herr Poehl made clear he d«d 
not think much of if on pmunds 
It was a currency cocktail with 
several pretty we*k ingredients 
(comnared with the D-Mark for 
example). 

There are at least three 
reasonsc why Herr Poehl has 
spoken out now In almost beli- 
. gerent terms. The Bundesbonk 
i central council thrashed out its 
attitude tothe EMS and Ecu at 
-a long, private meeting a week 
.ago. There are “ doves ’ in the 
-Bundesbank on ; the EMS and 
Ecu as wei as hawks '—and 
sometimes Herr Poehl has 
appeared to be : more . flexible 
than several of his colleagues. 

But the central council has 
now wrung through to a tough 
stand and its presktentis putting 
its view to tbe world with no ifs 
and buts.. 

. The Bundesbank is ready to 
expand the .use of .the “official 
Ecu ” fas used between central 
banks) and privately complains 


HP 









Poehl . , - spoke one in almost 
belligerent terms 


toat Belgium Is blocking this 
plan: But at .present it will not 
go further than that. 

Secondly, the Bundesbank has 
virtually nothing to fear in 
terms of criticism or opposition 
from the Bonn Government. 
Chancellor Helmut Schmidt, 
takes little iteres in monetary 
affairs. Herr Martin Bartge- 
mann, The fairly new Economies 
MinJsier, is keen to force the 
pace of European monetary in- 
tegration but is widely felt to 
something of a lightweight. 

. Herr Gerhard Stoltenberg, 
the competent Finance Minister, 


broadly shares .'the ^Bundes- 
bank's views.,. 

Thirdly, the Bundesbank is 
determined to nip. in ' the bud 
what it feels might be . a 
challenge to its’ independent 
status coming 1 from: outside 
West Germany. It is known to 
fear that procedures recently 
used by the European Corrmns- 
sioa might create a precedent 
for indicating that the German 
central bank was subject to 
orders from. Bonn. ' ' 

Herr Poehl made crystal clear 
that ambitious plans for turn- 
ing the Ecu into a .genuine 
European currency' implied 
creation of a European central 
bank, with- the taste and duties 
of an independent “lender of 
last resort-" 

The Bundesbank president 
stressed an EEC Treaty change 
would be needed 'for : such, a . 
big step — and he did .not to Ink 
European . countries were, ready 
to males such a change. 

This is the heart of toe 
matter as far as the Bundes- 
bank is concerned— «ahd Herr 
Poehl has sought to ensure 
everyone realises U. ' 
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poses political 
for ban 


TEE HU ACRED Kuwaiti air- 
liner sitting (At the . tarmac at 
Teheran airport strikes ’at the 
Very heart’ of - tatnian politics, - 

On the one Band.: the Govern- 
moot has -for scone months been 
trying to disassociate itself frota 
Islamic terrorist roovemezrts, but 
on the other, it is . totally com- 
mitted to the export of Islamic 
revolution and the destruction 
qf U.S. influence in the region. 

The 17 Arabs being held in a 
Kuwaiti jail following their con- 
viction .last February appear to 
have dose " connections with 
Iran. Kuwaiti security forces 
say that a - number have , con- 
fessed to being members of the 
A1 Daawa' Party of Iraq* whose 
objective Is the overthrow of the 
G ov er n ment tn Baghdad. 

The A1 Daawa Party is .head- 
quartered in Tehran through its 
affiliation with- an -Iranian offi- 
cial body known as the Supreme 
Assembly for Islamic Revolution 
in Iraq, headed by Iraqi bom ■ 
Baqr Hakim, which acts as an 
umbrella for : all the Islamic 
groups. 

Links were also traced by the 
Kuwaiti police to leading Shiite 
groups active in Lebanon, prin- 
cipally an Islamic sector led by 
Hussein. Woussavi. which is 
generally believed to be behind 
tiie truck bombings in Beirut of 
the U.S.- embassy and marine 
barracks. 

The con v iction . and. _ subse- 
quent death sentences given by 
the Kuwaiti court generated a 
deluge of protests from Iran, 
and ominous threats against 
Kuwait from Iranian radio. The 
Kuwaiti Emir subsequently 
never signed the orders confirm- 
ing. the death: sentences on 
three of the convicted. 

But in the last few months, a 
new thread has been detectable 
in Iranian foreign policy. Ali 
Akhbar Vela-ati, Foreign Minis- 
ter. has been advocating that 
Iran maintain normal friendly, 
diplomatic contacts with all 
nations— except 1 of course with 
“the great satan “ (the- TLS.). 
Israel and Smith Africa." This 
policy has been particularly em- 
phasised with regard to the Gulf 
States. ' 

But the pursuit' of a new. dip- 
lomatic image for Iran has not 
been universally ' welcomed in 
•the country. The foreign minis- 
ter-ias been under atjaek in 
parliament fur conducting rela- 
• t lom with atheist and unfriendly 
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Kuwaiti hijackers lead a hostage off the aircraft before 
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powers, but so far Velayati has 
emeged on top for one reason— 
the policy' has the full backing 
of Imam Khomeini. 

The irony is that the hijackers, 
who are thought to be Lebanese 
Shi a, may be connected to 
groups which have long been 
supported, or at least inspired, 
by Iran. 

- 'U.S. officials say they have 
growing . evidence that the 
hijackers are connected to 
known Islamic terrorist groups 
in Lebanon which earned out 
attacks on U.S. targets. Hence 
the arrival of the hijacked 
Kuwaiti airline has caused ex- 
treme embarrassment to the 
Iranian Government, and its 
foreign minister. The minister 
left Tehran, on Thursday on an 
unannounced visit overseas. 

Nevertheless, Iranian media 
has continued to refer to the 17 
Arabs held in Kuwait aa '‘mafia- 
hadeen" or holy warriors, and 
hence since the arrival of the 
plane, . the Ir anians have 


attempted to hand the problem 
over to the Kuwaitis, and blame 
Kuwaiti intransigence for the 
rising number of deaths. 

The Arab heads of stale have 
pleaded for Iran to intervene, 
but Iranian foreign ministry 
statements claim that, at the 
request of the Kuwaitis, mill 
tary force will not.be used. 

The decision to storm the 
plane or not will tints have lot 
term political effects inside 
Iran. Most observers in Tehran 
believe that force will ■ be 
avoided as long as possible — for 
as long as the official excuse of 
concern over passengers lives 
remains credible. 

If. however. Iran chooses to 
intervene militarily, it will be 
for fear of too close an identifi- 
cation with the hijackers, and 
the international repercussions 
which may follow. 

It will also be a blow- to the 
radicals inside parliament and a 
boost to VelayatL’s pursuit of a 
respectable Iran. 


Gunimer 
attacks 
CEGB on 
Sizewell 

By A Special Correspondent 

MR' JOHN GUMMER, the Con- 
servative Party chairman, yes- 
terday made a surprise attack 
on the Central Electricity 
Generating Board, saying it 
gave the impression it is not 
pact of the proposed Sizewell B 
concerned about the local im- 
nuclear power station. 

Mr Gummer was giving 
evidence at the Sizewell B in- 
quiry as MP for the Suffolk 
coastal constituency, which in- 
dudes the nudear site. 

He said the board had failed 
to give the impression it really 
cared about disturbance from 
Mr Gunimer said the board 
construction traffic, 
had produced no evidence to 
suggest it is taking note of cals 
and for a new road, linking the 
for more sea and rail transport 
A12 trunk road to the Sizewell 
site. 

He also accused the board of 
trying to pass responsibility on 

to contractors for minimising 
road traffic disturbance. 

He called upon Sir Frank 
Layfield, QC, the inquiry in- 
spector. to ensure the board 
did accept full responsibility if 
he ultimately recommends the 
power station should be built. 

Mr Gummer said the CEGB 
had “honourably” made it 
clear it would seek permission 
for further power stations at 
Sizewell after the B plant Local 
residents faced the prospect of 
increased traffic for a period of 
40 years. 

It was only reasonable people 
should expect that everything 
possible was being done on 
their behalf. This was not the 
impression which had so far 
been given. 

The board later said it felt 
it had put forward a balanced 
case to protect the invironment 
but its proposals would be re- 
viewed in. the light of Mr 
Gummer’s statement 


Lack of export orders 
hits commercial vehicles 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


PRODUCTION OF commercial 
vehicles this year has been 
badly damaged by the lack of 
export orders and could fall to 
the lowest level for 35 years. 

Provisional estimates by the 
Department of Trade and In- 
dustry for the first II months 
indicate that output was 6 per 
cent below that for the same 
period last year. 

“ This is likely to take output 
for 19S4 as a whole back to the 
very low level of 1981," the 
department said. 

However, some in the in- 
dustry expect production to fall 
below the 1981 level of 229,800 
vehicles and reach the lowest 
point since 1949, when output 
was 216,373. 

Between 1949 and 1970. pro- 
duction of commercial vehicles 
climbed steadily to reach 

456.206, but has been declining 
steadily since. 

According to the department, 
commercial vehicle output fell 


last month to a level equal to 
the lowest monthly figure this 
year — 16.200 (on a seasonally 
adjusted basis). That compared 
with 21,300 in November last 
year. 

Recorded production for the 
first 11 months was 209,900 and 
this month's output would have 
to reach 19.700— which seems 
highly unlikely — if the very 
low 19S1 total is to be reached 
this year. 

Commercial vehicle registra- 
tions, in contrast, continued to 
rise last month and were up by 
0.5 per cent to 22,729 for 
November and by 1 per cent 
to 255,442 for the 11 months. 

Importers have been improv- 
ing their share of the available 
business. Last month, they 
took 37.P per cent tup from 
S4.7 per cent in November lost 
year) and for the 11 months 
36 2 per cent 134.4 per cent). 

The Society of Motor Manu- 
facturers and Traders’ statistics 


show that for the 11 months 
(with last year’s total in 
brackets) registrations of light 
vans were 80.126 (80,621) those 
of medium and heavy vans were 
110,099 (110,379) and of light 
four-by-four vehicles, 12,064 
(11.285). Sales of trucks and 
articulated vehicles reached 
49,924 147,027) and those of 
buses and coaches were 3,229 
(3,477). 

a Car production fell for the 

third consecutive month last 
month and the department said 
that output for this year was 
certain to fall below lm — a total 
reached last year for the first 
time since 1979. 

Car output last month 
(seasonally adjusted) was 
65,000 compared with 94.000 in 
November last year, having 
been hit by disputes at Austin 
Rover and Ford plants. Re- 
corded output in the 11 months 
was only 856,000. 


Inquiry clears Volvo 300 series 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


THE DEPARTMENT of Trans- 
port has ended its investigation 
into “ runaway ” incidents in- 
volving Volvo 300 series auto- 
matic cars, saying that no 
manufacturing or design defect 
could be found. 

The department said yester- 
day: “We have terminated our 
investigation after two years of 
exhaustive tests and consulta- 
tions during which time a great 
deal of taxpayers’ money was 
spent” 

The department is writing to 
the Volvo 300 series car owners 
who had been in contact about 
the incidents to inform them 
that the file has been closed. 


However, the department 
made it clear that if fresh evi- 
dence were brought to light the 
investigation would be re- 
opened. 

Drivers had complained that 
the Volvo automatics had taken 
off at speed from a standing 
start. 

Volvo Concessionaires, the 
Lex Service group subsidiary 
which imports the cars from 
the state-owned manufacturer 
in Belgium, last year had them 
investigated by the Motor In- 
dustry Research Association as 
well as the Department of 
Transport. However, neither 
was able to recreate the ajleged 
runaway under test conditions. 


“ As far as we are concerned 
there is nothing wrong with 
the cars," said Mr Peter Turn- 
bull. chiew executive of Con- 
cessionaries. “ But if any owner 
believes he has a problem, of 
course we will look at the cor.” 

In February' tins year 36 
Volvo car owners whose 300 
series automatics had been in- 
volved an incidents formally set 
up an owners’ action group and 
invited another 126 people who 
claimed that their cars were 
similarly affected to join. 
Among other objectives, the 
action group has been pressing 
for compensation from Conces- 
sionaires. 


Watchdog 
recommends 
air service 
standards 

By Michael Donne, 

Aerospace Correspondent 

THE Air Transport Users 
Commitee has drafted a senes 
of recommended minimum 
standards of service to airline 
passengers which it says the 
airlines should be obliged to 
adopt. 

Tbe committee is a Civil 
Aviation Authority — appointed 
watchdog which represents The 
interests of aviation consumers., 
both passengers and cargo ship- 
pers. It believes its proposals, 
sent to the airlines, should 
become a yardstick applied by 
the authority when its awards 
route licences. 

The recommendations cover 
airlines’ behaviour over matters 
including overbooking, delays 
and cancellations, care of 
childre nad handicapped pas- 
sengers, scat allocations, smok- 
ing areas, lavatories and cabin 
staffing . 

The committee says it has had 
some success on the over- 
booking problem. British Air- 
ways started to invite passenger 
volunteers to stand down to 
await the next flight with 
compensation, when a flight was 
overbooked. The system 
appeared to work well. 

British Caledonian is con- 
sidering a similar scheme. It 
is hoped Continental airlines 
will be forced to follow. 

The committee recognises 
that this voluntary system of 
overbooked passengers standing 
down is not perfect but that 
it is better than arbitrary 
selection by the airline itself 
and does mean those whose 
! personal nr business plans 
wnuld have been wrecked by 
j delayed travel can still fly. 

The committee urges airlines 
to adopt a uniform procedure 
for handling delayed flights. 

Air Transport Users Commi :■ 
tec. Annual Report 19S3S4: 1-9 
Kivnsicaii, Loudon WC2B 6NN: 
£ 1 . 00 . 


Threat to kill seldom carried out 
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WHAT IS. perhaps most- sur- - 
prising about tbe latest Tehran 
hijacking drama is tbe fact that 
the hijackers have begun carry- 
ing out their threat to kill 
hostages. 

So far this year, the mortality 
rate among hijackers, has gen- 
erally been higher than that 
of their potential victims. At 
least six of those who have 
rafcpn over planes and issued 
demands with menaces have 
been killed by security forces- 
Others were wdunded and more 
were taken prisoner. Very few 
achieved their stated objective. 

The major exception before 
this week was in February 
when an Ethiopian seeking re- 
fuge in Somalia let off a hand 
grenade that kilted himself and 
25 others when he realised that 
the aircraft he bad command- 
eered was about to land not m 
Somalia but in Ethiopia. In this 
case, however, the aircraft was 
mffitaiy; and no civilians were 
involved. 

Since ftijackere are in nearly 
all instances political extrem- 
ists or desperate, or both, it 
may appear strange that ,ney 
should so frequently be shot 
while their hostages escape un- 
harmed. 

One conclusion has to be that 
they are more optimistic about 
the success of the negotiations 


Walter Ellis looks 
at the extent to 
which holding 
countries to ransom 
has succeeded 

which are invariably opened 
■with them. 

Countries which frequently 
. host hijackings tend to fell into 
three categories: 

• Those (like Iran and Taiw an) 
which have a political Interest 
in the outcome. 

• Those which say no at any 
price and call out the sharp- 
shooters. 

O Those which pass on the 
problem to one of the other 
two. 

When hijackers do come up 
against sharpshooters, they 
have normally suffered a bloody 
defeat. 

In September, Iraqi security 
guars shot dead three Iranians 
who had tried to divert an 
Iraqi flight from Cyprus to 

Baghdad. 

In July, four Venezuelan com- 
mandos freed all 79 hostages 
aboard a Venezuelan aircraft 
in Curacao and killed both 
hijackers. Turkish troopers 


stormed a Saudi jet in Istanbul 
in July and wounded several 
of the hijackers. Soviet security 
guards opened fire on eigbt 
hijackers during another 
attempted hijack to Turkey, and 
in the ensuing battle seven died. 

Even when there are deaths 
on either side, hijackers tend 
to rely on help from “ friendly ” 
governments when the going 
gets rough. Thus. Chinese 
hijackers prefer Taiwa n as a 
destination, Shi-fte terrorists 
like to end np in Iran 

Complex hijackings — those 
which involve several switches 
of location — can bring tbe hi- 
jackers up against each of the 
three categories of country 
listed above. 

Increasingly, it has been 
Tehran which has drawn criti- 
cism in recent years. In August, 
passengers onboard an Air 
France Boeing 737 claimed that 
three hijackers, two Lebanese. 

one Iranian, were actually 
handed guns while on the 
ground in Tehran. 

France and West Germany, 
each of which had citizens on 
the captured jetliner, finally 
pressured Irqn into ending the 
hijacking. It was reported, 
though, that the gunmen were 
granted asylum. Their demands 
— for the release of Iranian 
prisoners in France— were not 
met 


Warsaw attacks W. German right-wing 


BY CHRISTOPHER BOBINSRI IN WARSAW 


ON THE anniversary of the 
1970 treaty between Poland and 
West Germany, Warsaw has 

launched -a series of atgeta on 
the right wing of the West Ger- 
man Christian Democrats, blam- 
Sng them for revivi ng .da ms to 
Poland’s western territories. 

: This followed Ibe abrupt post- 
ponement of * vfett here last 
Eanth by Herr Hans Dietrich 
.GeSter. the West German 


TODAY: Bangladesh Parliamen- 
tary elections. Lome m signing, 
-Brussels. . _ _ 

•TOMORROW: Mrs Betty Heath- 
■field, wife of. NUH~ general 
■secretary, speaks .at National 
'-Union of Student* conference, 
Blackpool. 

^MONDAY: November provisional 
. producer price index numbers; 
:and -retail sales figures. Third 
-quarter food, facts. Sir Geoffrey 
: Howe, Foreign Secretary, visits 
West Berlin. EEC Finance 
^Ministers meet, . Brussels. . EEC 
Agriculture Ministers start two* 
.day meeting, Brussels. Central 
bankers meet in Basle. European 
Parliament session opens, Stras- 
bourg (until December 14). 
‘NUM . sequestration hearing, 
Dublin High Court Deadline for 
• TGWU to pay £200,000 contempt 
■fine. . international Chamber of 
‘Commerce conference in Paris on 
' latest .‘trends in international 
transport:... ... _ 

TUESDAY: " London . clearing 

Knots*' TTjnnriilv. vtafpmpnt fm* 


Foreign Minister, which dam- 
aged relations between Bonn 
and Warsaw. 

The Polish paper have wel- 
comed Herr Genscher’s latest 
condtiiatoTy statement, which 
Zyrie Warszawy, a Warsaw 
daily, says "both in tone and 
content brings to mind the best, 
most constructive years in 
mutual relations.” 

At the same time other com- 


mentaries yesterday underlined 
that Warsaw is ready to deal 
with the Christian De mocra ts 
• The Hungarian Government 
has gained some younger blood 
with the elevation this week of 
Mr Laszlo Marothy, the Buda- 
pest party chief and Politburo 
member, and Ms Judit Ccehak, 
a national trade union leader, 
to the rank of deputy premier. 
Both are in their early 40s, 


:CONOMIC DIARY' 


mid-November. Provisional estv 
matts of monetary aggregates 
(mid-November). Mr Nigel 
Lawson, Chancellor of . the 
Exchequer, speaks at Institute 
of Directors annual dinner 
Grosyenor House, Wl. EEC 
Transport Ministers start two-day 
meeting. Brussels. EEC economic 
ana social committee plenary 
session opens. Brussels (to Dec 
13).' Institute of Chartered 
Foresters -conference on com- 
puters in Forestry, Edinburgh 
(until December 14). FT confer- 
ence opens on World Telecom- 
munications, Inter Continental 
Hotel. W1 (to December 12). 
FT European Gas Conference, 
Vienna ftp December 12). 

WEDNESDAY : Mrs Margaret 
Thatcher. Prime Minister, speaks 
at National House Builders 
Council annual lunch, London. 
Mr Cedi Parkinson speaks at 
BuHding Materials Export. Group 
lunch, London.. EEC Budget 
Council special meeting, Stras- 
bourg. 


THURSDAY: October index of 
output for the production indus- 
tries. Construction output for 
the third quarter. Third quarter 
revised figures for capital expen- 
diture by the manufacturing and 
service industries. Manufac- 
turers' and distributors’ stocks 
(third quarter— revised). Invest- 
ment intentions of the manufac- 
turing, distributive and service 
industries (1985-1986). EEC 
So rial Affairs CourwH meets, 
Brussels. Ministerial consulta- 
tions between the European 
Community and tbe U.S. Nato 
Foreign Ministers two-day meet- 
ing opens in Brussels. Polling in 
Enfield. Southgate, by-election. 

British bankers meet Mr 
Bernardo Grinspun, Argentine 
Economy Minister, to discuss 
finance package, Zurich. 
FRIDAY: November tax and 
price index; and retail priceS ) 
index. Building societies 
monthly figures for November. 
Post Office statement on deve- 
lopment In “ Intelpost " facsimile 
service. Belize general elections. 
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Duringl985 theNational Savings Ordinary Accountisofferingaguaianteed 
interest fate of 6% p.a. on balances maintained at £500 or more. Whatever happens 
to other interest rates, this one will not change in the coming year 

The first £70 a year of interest is free of all UK Income Tax and Capital 
Gains Tax. 

For e xamp le, if you deposit £1,167 before the end ofDecember 1984 and keep 
it in for the whole of 1985, you will earn the full tax-free benefit of £70. Husbands 
and wives are each entitled to this amount of tax exemption. 

'fou get a guaranteed rate of interest and ready access to your money To earn 
the guaranteed rate of 6% keep at least £500 invested from 31 December 1984 
to 1 January 1986. Additional deposits will also earn the 6% rate for each whole 
month of 1985 that the money is earning interest (Balances of less than £500 
will earn 3%.) 

Act bv 31 December To qualify for this attractive 1985 opportunity, invest 
before the end ofDecember 1984. You can open a National Savings Ordinary 
Account by sending 
cheque made payal 
National Savings Bank, 

Glasgow G58 1SB. First class post 
recommended. Or you can 
make your deposit at the post 
office. In this case, if you pay 
by cheque make it out to 
"The Post Office? 
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Phillips & Drew tops survey 


BT JOHN MOORE, CITY CORRESPONDENT 


PHILLIPS AND DREW, a 
London stockbroker, has topped 
a chart for the quality of its 
research, according to a survey 
issued yesterday. The survey 
was by the Association of Cor. 
Pprate Treasurers and Chase 
Manhattan Bank, with the 
research and planning unit of 
Valin Pollen, a public relations 
consultancy. 

it, 551 finance directors of 
leading companies In 20 Indus- 
trial sectors of the UK were 

asked whether they thought 
stockbrokers’ analysts were ex- 
cellent, good, average, or poor. 

Analysts were assessed on 


day by the Householders Asso- 
ciation following the collapse 
of Cold Shield, a major double 
glazing company. The House- 
their market knowledge, quality 
of analysis, quality of reports 
and overall professionalism. Of 
the 551 finance directors 
approached. 157 replied. 

In the league of top-ranked 
analysts were Mr John Tyce of 
Laing and Cruickshank for 
hanks and financial companies: 
Mr Fred Weliings of Laing and 
Cruickshank for buildings and 
constriction: Dr C. Lambert of 
Buckmaster and Moore for 
chemicals, health and household 


products companies; Mr Graham 
Meek of Wood Mackenzie for 
electricals and electronics; and, 
Mr Hector Sants of Phillips and 
Drew for food and tobacco com* 
panics. 

The others who were named 
top in their respective fields 
were Mr Philip Olsen for the 
insurance sector; Mr L. R. 
Morton of Hoare Govett for 
mechanical engineering; Mr M. 
Unsworth of Scott Goff Layton; 
and, Mr P. Hardy of Rowe & 
Pitman for property. 

It ' was unclear yesterday 
whether the survey would 
become a regular annual fixture. 


The future of the Continental 
Illinois survey, which has been 
running for 11 years, is in 
doubt 

Part of the problem centres 
on copyright difficulties. Mr 
Geoffrey Osmint. designer of 
the survey, has left Continental 
Illinois to join County Bank. He 
is understood to retain the 
copyright 

• Merrill Lynch, the U.5. securi- 
ties firm, has appointed Mr Alan 
Lechner as European research 
director to build up a UK and 
European research team in Lon- 
don. 


Attack on 

pension 

proposals 

By George Graham 

THE Government's proposals 
on personal pensions have come 
in for more criticism from the 
UK life assurance industry. 
Legal and General said the 
Department of Health and 
Social Security’s consultative 
document, issued in July, would 
fail to make personal pensions 
attractive enough to employees 
who were not in company 
schemes. 

M As it stands, the deal that 
would be offered to people who 
are not in occupational schemes 
is just not good enough to en- 
courage them, to take up the 
option of running their own 
pension plan," said Mr John 
Craddock, Legal and General’s 
pensions director. 

To make personal pensions 
more attractive, it was essential 
that the employee should be 
able to claim tax relief when 
pension contributions were 
made, rather than having to 
claim a refund later, Legal and 
General said. 

u The ability for tbe employee 
to obtain tax relief at the time 
the personal pension contribu- 
tion is paid rather than in 
arrear (as with self-employed 
pensions), seems to us to be 
crucial to their success.” 


NatWest drops 
Cash Wise 
account scheme 

By David Laxelles 

NATIONAL WESTMINSTER 
BANK is t owithdraw its Cash 
Wise account, launched last 
year to try to attract customers 
without bank accounts. 

NatWest said yesterday the 
scheme had attracted a dis- 
appointingly small number of 
accounts. It blamed this on a 
welter of more recent products 
from competitors — both banks 
and building societies — rather 
than faults in the account itself 
Cash Wise was aimed at wages 
earners with a bank account 
It offered a simple but complete 
banking service giving deposi- 
tors a savings account, cash 
card and modest overdraft faci- 
lities for a flat charge of £1.50 
a month. Cheques and standing 
orders were available for ao 
extra charge. 

The account was novel be- 
cause it was adraiinstered cen- 
trally through a NatWest office 
in Birmingham 
The scheme had attracted 
some 10.000 accounts with total 
balances “ in the seven figures." 
But this was several times less 
than NatWest hoped. 


Warning on hi-tech skill shortage 


BY ALAN PIKE. INDUSTRIAL CORRESPONDENT 


WARNINGS ABOUT a national 
shortage of employees with high 
technology skills are reinforced 
by a local study published by 
the Manpower Services Com- 
mission yesterday. 

The study covering Newbury, 
Berks — an M4 technology 
corridor town — ■ and Milton 
Keynes, Bucks, shows that 
hard-to-fill vacancies are almost 
all at technologist and tech- 
nician levels. 

The report says; “ Very 
nearly three-quarters of these 
skill shortages were vacancies 
for graduate scientists or 
engineers, technical managers 
and other technologists posts, 
with technician shortfalls 
accounting for a further 20 per 
cent" 

The findings were presented 


to employers in Newbury yes- 
terday at a meeting attended 
by Mr Tom King. Employment 
Secretary. Last month he helped 
to launch an MSC initiative to 
encourage employers to take 
adult tr aini ng more seriously. 

The report says that because 
most vacancies for experienced 
graduates in new technology dis- 
ciplines are filled by national 
advertising, th skill shortage 
lies mostly beyondt b scope pf 
local remedies. 

“There is, howeverfi still much 
room for local initiatives in 
overcoming shortages relating 
to established patterns of local 
recruitment The major target 
for such initatives must be The 
shortfalls, in all probability on 
the increase of qualified tech- 
nicians. 


“A serious problem here is 
the lack of fifth form school 
leavers with the right “O" level 
qualifications who are prepared 
to enter technician trainee- 
ships." 

Tlie report says that a 
minority of employers adopted 
a highly responsible approach, 
planning to meet skill needs 
through recruitment of trainees 
and systematic 'straining. 

Mr Mike Porter, MSC regional 
director, said at the Newbury 
meeting that training was avail- 
able locally and that MSC 
grants could be obtained toward 
training costs. However, most 
employers lacked a major com- 
mitment to training; too many 
Telied on short-sighted recruit- 
ment, prefering to buy in ex- 
perience rather than develop it 


Collapse prompts warranties warning 


BY CHARLES BATCHELOR 

MORE THAN 200.000 house- 
holders may hold worthless long- 
term warranties for work car- 
ried out on their homes follow- 
ing the sharp increase in the 
failure rate of home improve- 
ment companies in recent 
months. 

This claim was made yesteiv 
holders Association is a private 
company which advises its 
160.000 members on matters 
such as home improvements and 
insurance. 

Kean and Scott, part of Mr 
Michael Ashcroft’s Hawley 


Group, which owns Cold Shield, 
revealed yesterday that two 
other subsidiaries recently 
acquired as part .of the Moben 
Group were also put into re- 
ceivership on Thursday. They 
are the W allguard damp-treat- 
ment company and Mulberry 
Home Extensions. 

Kean and Scott said yester- 
day it was not in a position to 
take on the “warranty agree-, 
ments reached by the three 
companies. Wallguard offered. 
30 year warranties. Cold Shield 
five year warranties and Mul- 


berry one year warranties. 

The Householders Associa- 
tion urged home owners who 
have had work carried out by 
these three companies to either 
register their claim or report 
the existence of the warranty 
agreement to the receiver. 

The association claimed that 
26 home improvement com- 
panies had gone out of business 
in recent months and blamed 
their failure on tbe Imposition 
of 15 per pent. VAT on home 
improvements from June 1 and 
the effects of the miners’ strike 


Judge rejects challenge 
to EEC budget order 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A CHALLENGE to the 
procedure by which the 
Government plans to authorise 
payment of an additional £120m 
to this year’s European Com- 
munity budget failed in the 
High Court yesterday. 

Mr Justice Woolf dismissed 
a claim by Mr William Oliver 
Smedley, a retired Essex 
chartered accountant, for an 
order quashing the decision of 
Mr Nigel Lawson, Chancellor 
of the Exchequer, to seek 
approval for the payment 
through a vote in both Houses 
of Parliament 

Mr Smedley maintained that 
an Act of Parliament was 
necessary, rather than the 
Order in Council proposed by 
the Treasury. 

The judge said that in 
October the UK and other EEC 
states undertook to make re- 


imbursable payments to finance 
a draft supplementary and 
amending community budget as 
soon as possible. 

Mr Smedley contended that 
the Treasury had no power to 
adopt the procedure it proposed 
for authorising the payment 
and that payment without the 
authority of an Act would be 
unlawful. The Treasury denied 
that the procedure would be 
unlawful. 

The judge said the draft 
Order in Council complied with 
the 1972 European Communities 
Act in that it specified that the 
undertaking was a treaty 
ancillary to a Community treaty 
which said that EEC books 
must balance in any year. 

It was clear that the under- 
taking was intended to deal 
with a limited and specified 
situation by making limited 
and specified payments. 


Dublin brokers 
agree to merge 

By Brendan Keenan in Dublin 

TWO LEADING Dublin stock- 
brokers have agreed to merge 
in what Is seen as the first 
important Irish response to the 
changes in stock exchange rules. 

The merger of Dudgeon with 
Goodbody and Wilkinson will 
make the new firm easily the 
largest stockbroker in Dublin. 

A statement said the new 
firm. Goodbody Dudgeon, would 
be better structured to handle 
tiie changing institutional busi- 
ness and would be more actively 
involved in the development of 
the corporate sector. 

The Dublin exchange is a unit 
of the London exchange, but no 
one is sure what the .impact’ of 
the changed regulations will be. 

National and City Brokers 
Ireland has already agreed to 
buy 29.9 per cent of Dillon and 
Waldron, the stockbroker, with 
an option on the remaining 
shares. 


Grants row is hampering Tory campaign, reports John Hunt 

By-election embarrassments in Southgate 


THE GOVERNMENT muddle 
over student grants and Sir 
Keith Joseph’s subsequent 
climbdown is the nearest thing 
to a major issue to emerge in 
the Enfield Southgate by-elec- 
tion, where the campaign has 
moved into its final phase. Vot- 
ing is next Thursday. 

Mr Michael Portillo, the Con- 
servative candidate, has ener- 
getically tried to limit the dam- 
age and he believes this has 
been effective. He even phoned 
the Education Secretary earlier 
in the week and warned him of 
the effect the original proposals 
would have on the electors. 

Nevertheless, the affair has 
been an embarrassment to the 
Conservatives and the row con- 
tinued to rumble on yesterday. 
Mr Portillo had to apologise tor 
not attending a meeting of 
Blxth-fcmners for an education 
discussion at the Southgate 
Upner School. 

The other candidates, Mr 
Peter Hamid (Labour) and Mr 
Tim Slack (Liberal-Alliance) 
turned up for the debate but 
Mr Portillo said his invitation 
arrived too late. 

Needless to say. Labour and 
tiie Liberals are making the 
most of this. They maintain 
that far from being a dead 
dssue, the remaining increases 
in parental contributions to 
students are causing widespread 
dissatisfaction among Conserva- 

^ Evidence of this is not, how- 
ever, obvious on the door step, 
Mr Portillo, 31, one of the 
bright boys from the Conserva- 
tive Research Department has 
developed an extraordinary 
high-speed method of canvass- 
ing and seems to be trying to 
emulate Mr Tony Benn who set 
out to meet every potential 
voter in the Chesterfield by- 
election last year. _ 

Certainly there is no apathy 
fn the Conservative team in 



The candidates (left to right): Michael Portillo, Tim Slaek, 
Peter Hamid 


spite of the big majority left 
by the previous Conservative in- 
cumbent Sir Anthony Berry, 
who died in the Brighton 
bombing. 

“We are treating this as a 
marginal,” says Mr Portillo 
grimly. 

He tears along thoroughfares 
lined with prosperous neo- 
Georgian or mockTudor houses. 
His campaign van goes ahead, 
packed with helpers who fan 
out to bring people to the 
pavement 

Mr Portillo then runs along 
the road like an athlete train- 
ing for the Olympics. Some 
loyal voters obligingly co- 
operate by sending him on his 
way with a promise of their 
support 

Most of the subjects raised 
are local. A woman concerned 
about the lack of geriatric 
facilities gets a reassuring word 
from the candidate. 

Concern over the high level 
of unemployment keeps break- 
ing through. Mr Portillo 
assures people that if returned 
he will be urging the Govern- 
ment to do more on this front 


The constituency certainly 
calls for versatility in an MP. 
There is a large community of 
Greek and Turkish Cypriots 
who are not slow in wanting 
to know where. the candidates, 
stand on Cyprus. Extra- 
ordinary as it seems in this part 
of north London, there are 
three farms in the constituency 
and the farmers pop up at local 
meetings to ask questions on 
the Common Agricultural 
Policy. 

However, no issue has 
dominated the South gate-cam- 
palgn, unlike the Portsmouth 
South by-election where, the 
Social Democrats were helped 
to a surprise victory by the 
contentious subject of "cuts in 
naval dockyards. 

To be on the safe side, the 
Tories are bringing in their big 
names, including Sir Geoffrey 
Howe, Foreign Secretary, Mr 
Nigel Lawson, the Chancellor, 
Mr Norman Fowler, Social Ser- 
vices Secretary, and Mr Tom 
King. Employment Secretary. 

According to the Liberals this 
has sometimes been counter- 
productive. A Liberal “ mole ” 


at the meeting addressed by Mr 
Lawson in the “ blue chip “ Tory 
area of Hadley Wood claimed 
he had been given a roasting 
over ■ unemployment, the 
economy and cuts in overseas 
aid. 

Mr Andy Ellis, Liberal Party 
vice-chairman who is press 
officer for the campaign, says 
Ihere is every indication the 
Liberals are in second place and 
improving their position. The 
other parties respond that the 
Liberals always say this at this 
stage of a by-election in the 
hope of starting a “ bandwagon " 
effect .• ...... 

Mr Ellis maintains that 
Liberal canvassing returns show 
that apart from 27 per cent who 
say they won’t vote there are 
35 per cent undecided — many 
of them. former loyal Tories who 
are natural recruits for the 
Lihcrals. 

The succession of Tory “ own 
■goal*" in recent weeks and the 
well publicised rebellions by. the 
Conservative wets in the Com- 
ptons have, says Mr Ellis, 
severely strained Tory loyalties 
in. the constituency. 

For Labour, Mr Hamid dis- 
misses the Liberal claim of 
second place as “the usual 
gimmick " and says: “I still 
have my eyes on the winning 
post.” Tie ~seesall the signs - 
that. Labour is increasing its 
vote frora-the-general election 
when it was beaten into third 
place. 

A selection dT Labour shadow 
cabinet names — left right and 
: centre-have visited the con- 
stituency. Mr Neil Kinnock. the 
party leader, arrives on Monday, 
and on Tuesday Mr" Michael 
- Foot, the former leader, will be 
-lending his venerable presence. 
GENERAL ELECTION: A. 
Berry (Con) 26,451; D. Morgan 
(Lib) 10,632; M. Honey ball 
(Lab) 8.132; M. Braithwaite 
(BNP) 318. Con majority 15,819. 


Ten held 
in PSA 
corruption 
probe 

TEN PEOPLE haw now been 
arrested by Scotland Yard 
Fraud Squad officers investi- 
gating alleged cases of 
corruption involving (he Gov- 
ernment Property Services 
Agency. 

The agency, part of the 
Environment Department, is 
responsible for managing the 
Government's £10bn properly 
estate. It was confirmed last 
month that investigations 
were being made by the 
Yard’s public sector corrup- 
tion unit. 

On Thursday detectives 
arrested five men, all present 
or farmer PSA employees. 
Yesterday they detained four 
contractors and a Greater 
London Council emnloyee. 

Crlr William Hncklesbv. 
head of the Yard's fraud 
branch, said: “ Our investiga- 
tions when completed will be 
renorted to the Director of 
Public Prosecutions and the 
Attorney General." 

He said any charges would 
then be pressed at the 
direction of tbe Attorney 
Geenral. He did not rule out 
the possibility of more 
arrests. 

Last night the 10, who were 
all taken to London’s 
Rochester Row police station, 
were still being detained. The 
police move follows news- 
paper allegations involving 
contracts to builders for 
building and maintenance 
work on Government-owned 
property. 

Compensation for 
Guernsey depositors 

GUERNSEY GOVERNMENT 
allocated £600,000 to compen- 
sate former depositors in the 
locally based Barnett Christie 
(Finance), the small fringe 
bank which collapsed in 1978 
owing about £1.6m. 

The figure is revealed in 
the 1985 Budget report, to 
be presented to the Island's 
parliament on December 12. 
Of the sum due to depositors, 
£50,000 is shown as recover- 
able under insurance iaims. 

On December 12 local MPs 
will be asked to approve 
terms of reference for a com- 
mittee of inquiry into the 
Barnett Christie affair. The 
proposed Investigators are Mr 
Christopher Clarke, QC, and 
Mr John Rule, QC They will 
visit the island for a week in 
the spring to take evidence. 

London called on to 
tidy up for tourists 

MR JOHN BUTCHER, the 
junior Trade Minister, yes- 
terday urged London to tidy 
its tattier areas as an Incen- 
tive for tourist". He told the 
Commons in a debate on tour- 
ism that London was a main 
attraction for overseas visi- 
tors. 

He said there was at the 
very least room for improve- 
ment In the way the city pre- 
sented itself. The Gatwick 
Airport-Victoria rail link 
brought people from all over 
the worid to a station with 
perh an s the reef leaking, no 
taxi to be found and sheer 
chaos across the barrier. 

Planners approve 
opencast coalmine 

PLANNERS HAVE approved 
a 229-acre opencast coal site 
with 1m tonnes of reserves 
near the village of Bermuda, 
Nuneaton. Warwicks. 

The National Coal Board 
yesterday said the site would 
eventually create 75 jobs and 
pari cf the land wonld be 
allocated for industrial de- 
velopment. 

Norfolk clockmaker 
in receivership 

JENTIQUE & MET AMEC 
clock- and furniture-maker, of 
Deneham, Norfolk, employ- 
ing 540, called in the Re- 
ceiver yesterday. Stock mar- 
ket trading in the group was 
susnenrted on Thursday. 

Mr Michael Jordan, the re- 
ceiver, said he honed to find 
a buyer to save lobs. In the 
past "four years the fartorips 

f iced a series cf redundances 
and short time working. The 
last hair yearly ren«i-t showed 
losses of nearly £500.000. 

Brake-lining maker 
cuts 140 more jobs 

M1NTEX. THE brake-lining 
company, announced 140 job 
cuts at Cleckbeaton. near 
Bradford. It said the redun- 
dancies, expected to take 
effect at Christmas, are 
required to cut overheads. 

The workforce w*s rut by 
88 lobs eari : *r this year and 
by 200 in 1982. 

Walker approves 
Esso pipeline 

ESSO, the U.S. oil company, 
is to build an onshore oil 
pipeline for £40m from Its 
Fawley, Hants, refinery to 
~Sei'sdon. near Wolvcrhemotou. 
Yesterday Mr Peter Walker, 
Energy 'Secretary, gave 
government approved to the 
construction of the 130-mile 
pipeline. This f o»ows a public 
Inquiry last July when the 
Insnector recommended the 
pipeline be annroved. 

Ecu supplies to the Mid- 
lands and the North of 
England are shlpned from 
Fawley to Milford Havon, 
which linked to Seisdon by 
an existing pipeline. 


Sea Containers ‘broke 
union recognition pledge’ 


BY DAVID BRINDLE. LABOUR STAFF 


THE WHITE-COLLAR union, 
the Transport Salaried Staffs' 
Association claims that Sea 
Containers has broken assur- 
ances on union recognition, 
given when the company took 
over Seal ink UK earlier this 
year. 

Mr Bert Lyons. TSSA general 
secretary, said last night that 
the matter was of grave con- 
cern to all tiie unions repre- 
senting the almost 10,000 
former Seatink workers trans- 
ferred to the British Ferries 
subsidiary of Sea Containers. 

However, the company denied 
there was any intention to 
renege on undertakings previ- 
ously given. 

The row has blown up over 
the transfer of staff from 
former Sealink departments to 
other parts of the Sea Con- 
tainers group. A group of six 
has moved to the Hart Fenton 
company, which does not recog- 
nise unions for staff represen- 


tation, and TSSA says up to 50 
others will soon move to other 
companies with the same policy. 

The union maintains that -the 
six were given a deadline to 
sign contracts of employment 
containing a clause on non- 
recognition of unions and were 
given no indication as to what 
wonld happen if they declined. 

Mr Lyons said 4t would be 
** naive " to imagine that the 
episode did not signal broader 
moves by Sea Containers against 
the union rights of former Sea- 
link workers. Protests were 
being lodged with the company 
and further action would be 
considered by TSSA if ihere 
was no settlement. 

The move by the company 
was a clear breach of guaran- 
tees given by Mr James Sher- 
wood, president of Sea Con- 
tainers, that union consultation 
and negotiations would con- 
tinue unchanged after the take- 
over of Sealink and that TSSA 


would oentinue to repres e nt all 
staff in membership at the time. 

“ He gave me a personal 
assurance, subsequently era- 
firmed in writing, that members 
of eSalink staff would continue 
not only to have their condi- 
tions fully protected, but would 
also have trade union recogni- 
tion for representation pur. 
poses,” Mr Lyons said. 

Sea Containers is registered 
In Bermuda but has operational 
headquarters in London. None 
of its subsidiary companies 
based at Sea Containers House 
recognises unions for represen- 
tation purposes, although union 
membership is not banned. 

Sea Containers said the six 
staff transferred had done so 
entirely Voluntarily with fresh 
contracts offering terms at least 
comparable to those, obtained 
at Sealink. No decision had 
been taken on transferring any 
further staff, the company said. 


Southampton port 
closure averted 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE THREAT of total closure 
in the port of Southampton, 
where the container terminals 
have been idle for seven weeks 
In a dispute over shift and 
manning changes, was averted 
last night in talks between 
dockers and management 

The dispute had looked like 
shutting the whole port, in- 
cluding grain, car, and cruise 
ship handling, after the unions 
refused to operate the local 
agreement covering pay and 
shifts. 

On Thursday, the port’s man- 
agement said that dockers for 
whom there was no work — most 
of the 920 still left after 160 
voluntary severances — would be 
paid only £83 a week instead of 
£123. 

The port, part of Associated 
British Ports, wants to make 
cost havings of up to £9m a year 
and pass them on to shipowners 
who have complained that other 
container ports such as Felix- 
stowe are much cheaper. 

It cut the dockers’ fall-back 
pay after the u uion said that 
it wanted to terminate the agree- 
menton pay and working prac- 
tices in the non-container pari 
of the port. 

The dockers later withdrew 
their notice of termination from 
this weekend, but the manage- 
ment refused to accept the 
move, saying that it wanted hill 
agreement on its coot-saving 
package. 

Last night’s talks resulted in 
agreement by the dockers to 
work on any ships that rater 
the port and do any overtime 


required but the basic dispute 
over manning levels on the con- 
tainer berths has still to be 
settled. 

The port, which City analysts 
believe could lose about £2.5m 
this year because of the dis- 
pute, is not actually on strike, 
but big container lines have 
stayed away pending resolution 
of tbe disagreement 

Other ports in Britain mid on 
the Continent have picked up 
the business which would have 
gone to Southampton, regarded 
by shipowners as the best-sited 
port with the best deep water 
facilities in the UK 

Bristol has taken two large 
container vessels from the inter- 
national Trio consortium of 
British and other lines serving 
the Far East. It expects 
another on Sunday. Greenock, 
Scotland, has handled five with 
two more due this month. 

The Trio consortium, by far 
the biggest container shipping 
user of Southampton, has said 
that it would consider other 
ports, including Felixstowe, now 
engaged in a £40ro expansion 
project — if the Hampshire port 
fadled to solve the dispute. 

The second bigegst user, the 
SAECS consortium to South 
Africa, is using Liverpool in 
the meantime. Other lines have 
left Southampton for good, 
mostly for Felixstowe. 

Next week, Southampton ex- 
pects to handle several car 
carrying ships, grain vessels, 
and cruise ships such as 
Cunard’s QE2, back from a West 
German refit and the Sea Prin- 
cess, part of P & O Cruises. 


Rift in 

CPSA 

deepens 


By David Brindle, Labour Staff 

THE SPLIT in the left-wing 
leadership of the Civil and Pub- 
lic Services Association, the 
largest Civil Service union, was 
made formal yesterday at the 
founding conference of a break- 
away group opposed, to Militant 
Tendency. 

p ight-wingers see the split 
as likely to hand them control 
of the union at the next elec- 
tions to the national executive 
comlmttee. It looks irrevocable 
after the breakaway group 
voted specifically yesterday to 
bar Militant supporters. 

The group. Broad Left *84, 
mainly comprises left-wing 
Labour Party and Communist 
Party supporters. It has the 
backing of 13 members of the 
executive, as opposed to nine 
who support the Militant-domin- 
ated Broad Left. 

About 170 CPSA members 
attended the founding confer- 
ence in London of the new 
group, together with a number 
of observers from Trotskyist 
groupings which are uncertain 
whether to poin or to stay with 
Militant 

Mr Ray Alderson. a CPSA 
vice-president and a Communist 
Party member, said afterwards 
there was “no chance " of the 
split being healed. 

Broad Left *84. the new 
group, would win a majority in 
next year’s executive elections, 
Mr Alderson predicted, because 
the group had already shown 
itself capable of attracting sup- 
porters who previously were 
deterred by Militant’s involve- 
men! 


Pit return slows to a trickle 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE “ DRIFT BACK " to work 
has returned to a trickle; in a 
few areas such as Kent and 
South Wales a "negative drift 
back,” or " trickle back to 
strike," has become apparent 

Officials of the National Coal 
Board in all regions speak of 
reaching a plateau which they 
believe will remain evident 
until after Christmas. What 
will happen then is not clear: 
it is assumed that, if the stale* 
mate continues and no talks are 
in the offing, the two-thirds of 
the miners who remain on 
strike will despair and the drift 
back will speed up again. 

November, in which about 
15.00 miners returned to work, 
took the board by surprise. This 
gave rise to exaggerated hopes, 
especialy in the Government 
that the strike was over and 
that the aftermath remained the 
only concern. 

Instead, it seems that the 
combination of a large cash 
offer of £60O-nIu — sfiH avaUaWe, 
but now only payable after 
Christmas— and despair that 
talks had broken down per- 
suaded many to go back, but not 
the majority in the main strike 
areas. 

The Board tomorrow will 
launch a double-page advertis- 
ing campaign in some Sunday 
newspapers, designed to per- 
suade striking miners that their 
action is futile. One page is 
devoted to a list of collieries 
where no men are working — 


WORKING MINERS IN NCB AREAS ON DECEMBER 7, 1984 


Area 

“New 

faces" 

Total 
at work 

Total 

miners* 

Percent 

working 

Per cent 
on Nov 30 

Scotland 

6 

2,310 

30,000 

23 

22 

North-east 

1 

3-172 

20,300 

15.6 

15 

Yorkshire 

S 

2,853 

J50.000 

5.7 

5.5 

Western 

o 

1 11,1 03 

14,000 

79 

79 

S. Wales 

-2 

125 

19,600 

0.6 

0.6 

Kent 

Midlends 

0 

106 

2,200 

4.8 

5 

N. Derby 

19 

4,560 

30,500 

43 

42 


Notts, S. Derby, Leiestershlre and Warwickshire all have at least 
90 per cent of miners at work. 

•Approx, t Three shifts on Dec 6. t Corrected by NCB from 
previous figures of 53,000 

Source: NCB 


only 27 out of 174, of which 21 
are in South Wales. Beneath 
the list is a quotation from Mr 
Arthur ScargiU, the president 
of the National Union of Mine- 
workers: “The coal strike is 
solid." 

On the faring page is a longer 
list of pits where men are work- 
ing, divided into pits producing 
coal and those which are not 
Beneath is the same quotation 
with a question mark added. 

It is as legitimate a shot -in 
the propaganda war as any 
other. However, as both the 
board and miners know, many 
of the pits where miners are at 
work can boast only a handful, 
who can do little “work." In 
many pits where substantial 


numbers of miners have re- 
turned the continued refusal of 
pit deputies to cross miners* 
picket lines means that no un- 
derground production can begin. 

There is slight evidence that 
the striking miners are having 
some success In bringing miners 
back out os strike. NCB figures 
suggest that as many at 200 may 
have joined the strike In Novem- 
ber. 

Many activists and mlnewor- 
fcprs’ officials say that once the 
working miners have collected 
their Christmas bonus— after 
four weeks' work — they will re- 
join the strike. That is unlikely 
to he widespread but it conld be 

significant for the strikers’ 
morale. 


NUM elections fail to boost moderates ^ 


BY DAVID GOODHART, LABOUR STAFF 


GOVERNMENT hopes that a 
generation of ultra-moderate 
NUM activists will sweep to 
power after the strike appear 
to be undermined by recent 
pit-level elections. 

Only the working Nottingham- 
shire area has gone ahead with 
the full schedule of branch 
elections and many right- 
wingers took over from left- 
wingers. However, many of 
these officials have recently 
stressed their distance from the 
National Working Miners’ Com- 
mittee. 

At this week's annual general 
meeting of the Lea Hall colliery 
In Staffordshire, where nearly 
90 per cent of the 2,000 men 
are working, striking miners 
took all posts np for election. 
Although strikers outnumbered 


workers at the meeting by 
about 100 to TO, a few working 
miners are said to have voted 
for strikers. 

Working miners at Lea Hall 
still dominate many key branch 
posts voted on at the previous 
meeting inside the colliery and 
thus not attended by strikers. 
But Hr Tony Morris, Lea Hall 
branch secretary and a leading 
figure in the National Working 
Miners’ Committee, admitted he 
was disappointed with the 
apathy shown by wor king 
miners. 

In partly working areas such 
■as North Derbyshire — where 43 
per cent are working— Left-wing 
NUM activists accept that many 
are likely to lose their posts in 
an “ anti-Scargill " backlash 
when the first branch elections 


are held after the strike. 

They say, however, that hard- 
line anti -strike leaders will not, 
except in a few exceptional 
cases, replace them. 

. In many partly working pits 
In- North Derbyshire, -Lanca- 
shire and Yorkshire there have 
been informal votes among 
returning miners to elect 
temporary representatives to 
form a liaison . with manage- 
ment A wide variety of “new ” 
and “old" activists has been 
elected. 

There' has also been attempts 
to set up. local branches of the 
National Working Miners’ Com* 
mittee. At - Warsop Main, in 
North .Derbyshire;: however* 
only 60 people out of a possible 
700 participated in the electfoft 
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What on earth would you call software 
designed by businessmen for businessmen, 
so easy to use that most customers 
start using it right away, that is designed 
specifically for business and financial planning 

and forecasting, that prints out a 
boardroom quality management report, 
that the trade press recognise as a major 
breakthrough, that sets new standards for 
speed and ease of use, is backed by one 
of the world’s most respected newspapers 
and available for just £395 to run on 
Apricot, Sirius and other leading 
personal computers? 



rickle 


T?.\ — 


FT. Moneywise. 

That figures. 

What on earth else could you call 
the product of a partnership between 

The Financial Times 

and the world’s most creative software team? 


OFFICIAL WEALTH WARNING 

FAILURE TO READ THIS ADVERTISEMENT COULD COST YOU MONEY 
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(KI.MUNbYWISEe) 

FT. Moneywise is distributed in the UK by planning Consultancy Software Limited and 
IBM United Kingdom Product Sales Limited. 


ACTION POINT 


Name. 


.Title. 


Tel.Na. 


Ext. 


Date. 


Company. 

Address-. 


□ Send me FT. MONEYWISE Program and bill me* 

□ Send me a free 20-minute demonstration disc* 

□ I would like the name of my nearest dealer 

□ Send me a boardroom-quality MONEYPRINT 
and other literature 

□ I do not yet have a computer.Send me literature 
to show how getting one can make my business 
MONEYWISE 

* My machine is/will be a 


— microcomputer 

Please return to James Loch, Moneywise Software Limited, 226 Sheen Lane, London SW1 4 8L0. Telephone: 01 -878 8585 
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THE iWEEK IN THE MARKETS 
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Spectacular start to Telecom 


British Telecom's spectacular 
debut on the Stock Exchange 
left even the most optimistic 
of stags dumbfounded. The 5Qp 
pertly paid shares opened up 
on Monday afternoon at a 45p 
premium and at one point 
touched a price of 97p before 
settlnig back to the low nineties 
and high eighties. 

British institutions, which 
were left desperately under- 
weight in the share allocation 
of the £3.9bn offer, were 
scrambling to buy shares while 
investors in New York and 
Tokyo provided a ready supply. 
Turnover in Telecom’s Ameri- 
can Depository Receipts set a 
first day record on Wall Street 
with dealings involving 264m of 
the 180m shares allotted to U.S. 
investors. Japanese investors 
proved equally willing to part 
company with the British 
utility. 

In the UK small investors 
who had come out in their 
scribe for the biggest share sale 
hundreds of thousands to sub- 
ever were mainly sitting on the 
sidelines awaiting their accept- 
ance letters which will be 
posted next Monday. Once those 
have landed on the door mats 
up and down the country 
brokers can anticipate being 
swmaped by a host of small 
selling orders. It should be a 
nice Christmas bonus for many 
a family — good news for teh 
stores and drinks sector per- 
haps. 

The general euphoria which 
surrounded Telecom pumped 
up the FT All-Share Index to 
a new. high of 571.94 on Mon- 
day — a 2.1 per cent rise on the 
the market settled back and 
day. But once that had passed 
gently drifted lower over the 
next three days on a limited 
amount of dealing. But by yes- 
terday the mood was brighter; 
the Chancellor's statement that 


LONDON 


ONLOOKER 


tax cuts remain a top priority 
helped sentiment as did a late 
overnight recovery on IWall 
Street 


Trafalgar House 


As blurred as they are by 
acquisitions and disposals 
throughout the year, Trafalgar 
Houses'* figures shape up into 
quite an impressive set of full 
year results. Pre-tax. Trafalgar 
£79.03m to £113. 15m. Admit- 
is ahead by 43 per cent from 
tedly the maiden contribution 
from its rapidly developing oil 
and gas interests provided the 
lion's share of the growth with 
a £3 1.37m profit before interest 
but with the acid test of earn- 
ings per share showing an in- 
crease of a quarter share- 
holders can hardly claim that 
Trafalgar is buying its profits 
growth with little regard to the 

During 1983-84 the group 
spent £80m on building its oil 
and gas operations, initially 
buying a one per cent stake in 
the Forties Field and 1 ater 
acquiring Candecca, which 
brought in a further half point 
interest in the North Sea field. 
That original investment is in 
the full year figures with a 
fifteen month contribution while 
Candecca is consolidated for 
just nine months. 

Oil and gas are set to become 
increasingly important to 
Trafalgar over the next few 
years if Sir Nigel Broackes’ 
plans come to fruition. As well 
as developing further interests 
in the North Sea, he is looking 
to purchase additional produc- 


tion reserves in the U.S. either 
by buying acreage or taking on 
board other companies by 
acquisition. 

The plans are ambitious. 
Trafalgar has already ear- 
marked £100m to be spent on 
spreading its oil and gas empire 
this year in oddition to the £4Sm 
cost of rebuilding the Atlantic 
Conveyor. And it does not stop 
there, the directors are contem- 
plating an engine replacement 
for the QE2 which could ran up 
a bill of £60m or so. Still, if the 
capital spending budgets are 
expansive Trafalgar has the 
wherewithal to see them 
through. The basic businesses 
are cash generating and borrow- 
ings of £90m are equal to under 
30 per cent of shareholders’ 
funds while the sale of the 
Plumtree Court Development in 
London should provide a useful 
profit 

Acquisitions aside the oil and 
gas operations look capable of 
further growth this year, ship- 
ping should show some re- 
covery — cruise bookings are ex- 
pected to rise and presumably 
there will not be a dock strike 
this time round — and the pro- 
perty division will benefit from 
a full 12 months from Comben. 
Overall full-year profits could 
top £130m, dropping the pro- 
spective earnings multiple by 
a point to around 9. Despite 
the strong rise in the share 
price over the past year, as 
shown by the graph, the rating 
remains surprisingly modest 


Remarkable Hanson 


If Trafalgar House’s perfor- 
mance looks impressive then 
Hanson Trust's full year out- 
come must rate as remarkable. 
From its assembled low tech- 
nology activities Hanson has 
pushed pre-tax profits to a peak 
£169. lm, a 86 per cent increase 


MARKET HIGHLIGHTS OF THE WEEK 

Price Change 1984 1984 
y’day on week High Low 

Argyll Group 

248 

+23 

248 

144 

bi aeout consumes interest 

Good interim results 

Atkins Bros. (Hosiery) 
Bath & Portland 

Beauford 

102 

265 

71 

-19 

-19 

+14 

155 

286 

80 

80 

145 

52 

Warning on profit margins 

Awaiting bid developments 

British Telecom 

Burgess Products 

92J 

81 

+42*t 
+ 15 

97 

83 

88 

46 

Premium exceeds expectations 
Capital proposals 

CPU Computers 

80 

-32 

230 

80 

Dull computer stocks 

Cape Inds. 

36 

173 

a a 

i i 

118 

262 

34 

165 

Losses/ plant closure 

Early’s of Witney 

55 

+14 

58 

30 

Clayhithe acquire 30.6% 

Hartwells 

89 

+ 15 

93 

54 

Speculative demand 

Latham (j-) 

290 

+37 

290 

185 

Interim results due Wednesday 

Midland Bank 

363 

+21 • 

427 

275 

BP bid rumours 

Oliver Prospecting 

180 

-25 

235 

60 

Profit-taking 

Osceola Hydrocarbons 

120 

+55 

200 

60 

Joins N. Sea bidding group 

Reed Stenhouse 

£101 

+ 11 

£13 

620 

Merger with Alex. & Alex. 


£5 3m for Johnson 


t Based on 50p partly-paid issue price 



CHELTENHAM GOLD ACCOUNT APPLIED RATE EFFECTIVE ANNUAL RATE **| GROSS EQUIVALENT AW4JAL RATE. I 


SI,000 INTEREST 
OR PAID 
MORE ANNUALLY 


3.25 8 . 25 ; 11.79 


CHELTENHAM GOLD 
MONTHLY INTEREST ACCOUNT 


55.000 INTEREST 
OR PAID 
MORE MONTHLY 


8 . 25 : 857 .' 1254 : 


NO NOTICE. NO PENALTIES. 


Convert your 
Telecom cheque to gold 


If you’re expecting a cheque back From British Telecom, 
remember you'll find Cheltenham Gold at your nearest C&G 
branch. If that's not convenientyou can operate your 
account from home, post free, with our Gold by Post service. 
It’s so simple. Just send the coupon with either a personal 
cheque or write “Pay Cheltenham and Gloucester Building 
Society'” on the reverse of your British Telecom cheque 
and sign it. 

Stay ahead. Convert to Cheltenham Gold today. 


r Cheltenham Gold-i 

I TO: Cheltenham & Gloucester Building Society. PO Box 124, a 

FREEPOST. Cheltenham, GIos.GLS3 7PW. J J 

| I, We enclose 5 to open a Cold Bv Post .Account. a 


I I/We enclose & to open a Cold By Post .Account. 

< Minimum ilJJlKi Maximum £30,DIH). Joint Account &60,00n>. 

I l-'We enclose to open a Gold Monthly Interest Account 

By PosL (Minimum 55,000, Maximum 53U.OOO. Joint Account£60 000). 


I i. irocnviiTCs. iu upcii a interest Account ■ 

By PosL (Minimum 55,000, Maximum 53U.OOO. Joint Account560,00Q). a 
l □ Please send more details. ' » 

5 Full Name is) Mr/Mrc/Wicc BLOCK CAFTRLS i 


I Full Name (s) Mr/Mrs/Miss 

■ Address I 

! 1 

^ Postcode. - BFTl j 

Cheltenham &Gkxicester 
Building Society 


-7 CHEF OFFICE: CHELTENHAM HOUSE. CLARENCE STREET, CHELTENHAM, GLOUCESTERSHIRE. GL50 3JR.TEL: 0242 3616L 
MEMBER OF THE BUILDING SOCIETIES ASSOi TATION AND lNA'ESTORS’ PROTECTION SCHEME. ASSETS EXCEED SJ.000 MILLION. 

OVER450 BRANCHES AND AGENTS. SEFAFI .LOW RVJES. “CURRENT RATES WHICH MAY VARY hJ.7’o NET- 9.61"* GROSS* RAID ON BALANCES BELOW 51.000 
"•EFFECTIU ANNUAL RATE WHEN LNTEREsT IS ADDED TO THE ACCOUNT. tGROSS F-QUIYALENT PJR BASIC RATE TAX PAYERS. 


over the previous year's £9 Lira. 
Earnings per share are up ”0 
per cent and shareholders are 
rewarded with a 50 per cent 
increase in the dividend payout. 
Little wonder that the group’s 
share price stands within a 
whisker of its all time high valu- 
ing the group at £1.83bn— not 
bad going for a company only 
21 years old. 

As with Trafalgar, the figures 
are inflated by acquisitions. 
Wasson made two major pur- 
chases last year— London Brick 
for £247m and U.S. Industries 
for £384m. The brick maker 
is in the group results with a 
seven-month contribution and 
the American conglomerate 
pumps in just five months of 
earnings. After financing costs 
each one added around £10m 
to the pre-tax figure and there 
is a, further £10m of group 
profit which can be attributed 
solely to currency translation 
benefits. That still leaves a 
£48m advance from Hanson’s 
existing operations which is 
good going in anybody’s books. 

Each of the five British 
operating divisions has im- 
proved on its operating margins 
with bricks and batteries 
proving the best of the bunch. 
British Ever Ready, which was 
acquired at the beginning of 
1983. increased its profits from 
£20. 5m to £3 1.9m despite a 
£13m in total sales. That repre- 
sents an increasing in trading 
margins of 8.5 points to 20.8 
per cent Impressive indeed, 
but Ever Ready’s advance is 
perhaps not that surprising. 
Generally it is Hanson's newest 
acquisitions that provide much 
of the profits growth as the 
Hanson men weave their 
management ssytems into the 
new subsidiaries. 

So to keep up the momentum 
Hanson has to continue buying 
other less well run companies. 
But that thought hardly ranks 
as a criticism. There must be 
plenty of sleepy businesses both 
sides of the Atlantic that could 
benefit from the Hanson touch. 
And it looks as if the group is 
getting ready for another 
acquisition. 

The shares have seen a very 
good rise this year (which must 
be excellent news for those who 
can benefit from the manage- 
ment’s share option scheme) but 
they have not run out of steam 
yet. A prospective earnings 
multiple of around 11. assuming 
around £220m for this year, is 
not exactly over-reaching itself. 


TRAFALGAR 
300- HOUSE 

Share Price 


Under a cloud . . . 


NEW YORK 


TERRY DODSWORTH 


latest offer for Johnson seems 
a fair enough price and should 
Nottingham’s attack fail John- 
son's price will almost certainly 
slip back. There seems little 
reason for Johnson solders to 
cling to the company’s inde- 
pendence. The market’s view 
seemed fairly obvious judging 
by the immediate reaction of 
Johnson's share price to the 
increased offer — it fell lOp to 
440p, right in line with the bid 
and allowing Nottingham to pick 
up loose shares in the market 


son und er new management and 
have accepted the offer. There 
could be a message there for 
outside shareholders. 


A first for GEC 


Nottingham Manufacturing 
has produced a higher, and final, 
offer for Johnson Group 
Cleaners. The textiles group has 
raised its bid by 30p a share 
to 440p valuing the group at 
£53.2m. Unless another bidder 
steps into the ring at this late 
stage tlie pendulum must be 
swinging in favour of Notting- 
ham winning control of the dry 
cleaning company. 

All things considered this 


The main plank of the 
defence throughout the battle 
has been the value of its pro- 
perty portfolio— on a sale and 
leaseback valuation Johnson 
puts a worth of £42m on its 
shop windows. The other side, 
of course, argues that the true 
value of the group is somewhat 
lower than the defence would 
have it. Nottingham believes 
that net asset value, after 
deducting all the liabilities it 
can think of. is only a whisper 
over £40ra. That seems pitched 
a little pessimistically and the 
bidder’s - assertion that it is 
offering a large premium over 
the asset value is stretching a 
point. Profitability, however, 
might seem more relevant and 
there Johnson does not score 
very well. 

It has already forecast that 
profits for 1984 will slip from 
£6.3m to £6.1m but that has not 
prevented the directors from 
predicting a 50 per cent rise in 
the dividend payout if share- 
holders remain loyal. Presum- 
ably this rather curious dividend 
hike can be justified by the 
considerable trading improve- 
ment Johnson is expecting in 
the first half of 1985 once the 
U.S. operations start churning 
in some profits. Profits in the 
six months to June 1985 are ex- 
pected to rise by 37 per cent, 
indicating a profit of £7.1m pre- 
tax for the twelve months to 
the middle of next year. 

That level of profit wonld be 
a twelve month record by a 
good margin and -the promise of 
better things to come — John- 
son's record is hardly inspiring 
— might just convince some 
shareholders to stick with the 
company. It is interesting, 
though, that over a tenth of 
Johnson’s employee share- 
holders are willing to see John- 


Three years ago the Govern- 
ment cleared the path of 
obstacles to enable companies 
to buy in their own shares. But 
until this week major British 
companies had displayed little 
ambition to go down that (route 

But GEC, with its famous 
cash mountain, is leading the 
way to changing attitudes. Once 
its half time figures were out of 
the way on Tuesday the mighty 
electrical and engineering group 
sent its stockbrokers into the 
market to buy in its own paper. 

In all brokers de Zoete and 
Be van culled 35m shares — it 
was believed that GEC had set 
itself a target of 40m— repre- 
senting a little over 1 per cent 
of the ordinary share capital 
at a cost of around £80 m. It 
sounds a lot but it hardly dents 
GEC’s bank balance which 
stood at £1.64bn on the last 
count 

GEC has been looking at 
ways to return cash to its share- 
holders for many a long day 
(when jt wasn’t busy running a 
slide rule over the likes of 
British Aerospace) and last 
September it obtained share- 
holder authority to buy up to 
250m shares. It had to wait 
however, till the market had 
caught sight of the half year 
figures before it could move 

Not that the purchases this 
week are going to make the 
world of difference to the shape 
of GEC. The £80m it has spent 
stands in the context of a £121m 
increase in its cash balances in 
the last six months alone. Still, 
that it has finally stepped into 
the market as a buyer is en- 
couraging and may just prompt 
other companies to follow suit. 

If GEC can gross a 10 per 
cent return on its UK invest- 
ments then it is foregoing 22.8p 
of income for every share it has 
bought at 228p this week. Net 
that down and it is giving up 
about 12.5p. comfortably below 
last year’s earnings per share 
of 14.2p and so. in theory, 
giving an immediate boost to 
attributable earnings per share. 


Terry Garrett 


WALL STREET has not had 
very much news to cheer it up 
this week. It is still morosely 
pondering the consequences of 
possible tax changes, however 
long-distant. and worrying 
frantically about the general 
direction of the economy at a 
time when Washington is gear- 
ing Itself up for one of its 
ferociously contorted budget 
battles. And as if that were not 
enough, it has been hit by the 
Union Carbide gas leak disaster 
in India. 

As the story of the cata- 
strophe unfolded in all its 
dimensions over the week, the 
company has come under 
increasing pressure, on the 
stock market Late on Thursday 
afternoon, the strength of the 
tide running against it pushed 
it into Issuing a statement say- 
ing that it would not be forced 
to file for protection from its 
creditors under the Chapter 11 
Federal bankruptcy proceed- 
ings. By that time, its shares 
had lost $10i since the previous 
Friday dose, and the company's 
market value had been cut to 
§2.7bn against its book value 
of around $4J9bn. 

The questions that are hang- 
ing over Union Carbide — is it 
to be sued for punitive 
damages, whether its U.S. or 
its Indian company is respon- 
sible for the catastrophe, and 
the extent of its insurance 
cover — will take weeks to 
answer. But investors, mindful 
of the recent precedents in 
liability cases, have dashed for 
safety. At the same time, they 
have cast a cloud over the 
pesticides industry, knocking 
back Monsanto stock in 
particular by 5J to $411 on 
Thursday. 

All this has affected the 
market, and more specifically 
the Dow Jones Industrial Aver- 
age, oE .which Union Carbide, 
the U.S.’s third .largest, chemi- 
cals group, is a constituent 
stock. By Thursday evening, the 
DJIA had lost another 18 points 
this week, bringing the total 
fall in the index since President 
Reagan was elected for a second 
term five weks ago to around 75 
points. Just abolt a year ago, 
the index bit its record high of 
1287.20. So much for victory. 

The DJIA was not helped 
either by what were generally 
regarded as puzzling figures on 
the U.S. motor industryl’s sales 
performance in the last 10 days 
of November. These showed 
that shipments fell in the 
period by 14^ per cent com- 
pared to a year ago, and the 
market's immediate response 
was to lop several dollars off 
both CM’S and Ford’s share 
price. Up to now, the one con- 
sumer sector which has con- 
tinued to show unequivocal 
buoyancy throughout the 


A big test is yet to come 


THE USM received a hearty 
slap on the back this week from 
two of its closest observers. 

But their accolades for the 
junior market’s vitality were 
i also tinged with caution both 
i about the problems faced by 
private investors in the USM 
and about its untested ability 
to survive a severe bear phase. 

Stockbrokers Hoare Govett 
and their rivals Grieveson 
Grant both agree in their latest 
USM publications with the con- 
ventional wisdom that the 
market has never looked more 
soundly based as a provider of 
equity capital and a nursery 
for young companies. 

“ We consider the USM’s 
position within the developing 
structure of London’s capital 
markets as both vital and 
assured,” observes Hoare 
Govett in its newly published 
annual directory of USM com- 
panies. 

At the same time, it warns: 
“ The USM withstood the sharp 
setback to the main market 
earlier this year, but it has to 
be recognised that a big test 
is yet to come. Prices will suffer 
in such a scenario and it may 
be that this reaction will be of 
the * spasm ’ variety affecting 
both good and bad.” 

Related to this risk is the 
“ almost infinite ** demand for 


some of the more narrowly 
marketed stocks, especially 
those which have a fashionable 
appeal, like Acorn Computer 
Group in its early days on the 
USM, Pineapple Dance Studios 
or the casino operator, Aspinall 
Holdings. 

“ The pursuit of * concept ’ in 
share price assessment is no 
doubt important, but it should 
not be at the expense of 
realistic balance sheet 
appraisal Fashions and percep- 
tions can and do change,” says 
Hoare Govett 

A sobering example of that 
moral was in fact provided this 
week by Acorn Computer, which 
had already received a savage 
share price downrating in the 
summer. Its shares slipped 19p 
to 61p — where they have almost 
halved in value since Acorn 
joined the USM in October last 
year— following the group's 
announcement that it was pull- 
ing out of the U.S. market 
because of poor sales. At that 
price, Acorn is valued at 
£68 -5m and loses its former 
position as the USMs biggest 
company to Saxon Oil, currently 
capitalised at close on £90m. 

Quite apart from the volatility 
of some of the USM’s con- 
stituents — which in any case 
is a predictable element of the 
rough and tumble of the USM 


investment game — smaller 

players face two key problems. 

They find it hard to get a 
stake in new issues before 
dealings start thereby auto- 
matically foregoing the 
premium built into most 
flotations. And even if they do 
succeed, they are more likely 
to be asked to dig into their 
pockets for subsequent rights 
issues than they will be on the 
full market. Almost a quarter 
of the grand total of £607m 
raised by USM companies since 
the market opened four years 
ago came from rights issues. 

Hoare Govett reckons that 62 
per cent of the USM’s com- 
panies joined the market via 
a share placing, in which three- 
quarters of the shares on offer 
are privately distributed among 
institutions, 

Another 14 per cent of USM 
compaeins have joined through 
an oer for ffsale or tender offer. 


Unlisted 

Securities 

Market 


in which small investors 
theoretically receive equal 
treatment, although it is in 
practice up to the new issue 
sponsors to decide who gets 
what 

Grieveson Grant takes up 
small investors’ plight in more 
detail. They tend to be “ forced 
to enter the secondary market 
(after dealings have started) in 
order to acquire stock and are 
faced with the prospect of either 
paying over the odds because of 
the imbalance between supply 
and demand, or foregoing the 
opportunity to invest," says the 
firm. 

William Dawkins 


We are 

looking for agents, 
well established 
in the investment world. 


Unseasonably sobering 


SHAREHOLDERS IN Inter- 
vision Video, the video tape 
distributor set up four years ago 
by the controversial John 
Bentley, should prepare them- 
selves for an unseasonably 
sobering annual general meet- 
ing on Thursday week 

Old hands will recall having 
run into a spot of bother once 
or twice in the past — and this 
time, Jarvis Astaire, the newly 
appointed chairman, is warning 
of “substantial losses” for the 
year just ended. 

The writing has been on the 
wall for some time for Inter- 
vision’s traditional trade selling 
video tapes to specialist shops. 
Taxable profits slumped from 
£420,000 -to just £65.000 in the 
six months to last December 
as an increasing number of In- 
tervision’s customers went out 
of business in a saturated mar- 
ket. 

The USM, which has seen not 
a few one-product companies go 
that way before, was compara- 
tively unruffled by the 
announcement, and sent that 
share price down lp to 9p, 
where the company is capitalised 
just beneath its par value at 


£2. 4m. All the same, investors l 
who bought Intervision shares i 
when they were quoted at 55p ' 
on its introduction to the USM 
last year have had a precipitous 
ride. 

Beyond hinting about writer 
downs on Intervision's tape and 
film collection. Astaire is not 
prepared to reveal the extent 
of the damage at this stage. But 
he does suggest that profits 
could be on the cards in 1985 
thanks to a recently completed 
joint venture with CBS/Fox 
Video, whereby Intervision has 
a 50 per cent share in an opera- 
tion leasing racks of videos to 
multiple retailers, off-licences 
and other non-specialist outlets. 

“ We are signing contracts 
for new outlets every single 
day,” claims Astaire. 

Intervision has made and 
missed ambitious forecasts be- 
fore. But its followers j 
suggest that Astaire has a more 
professional grasp of the leisure 
trade than some of his pre- 
decessors on the board, having 
cut his teeth pioneering large- 
screen, close-circuit television 
of sporting events during the 
1960s. 


We offer a unique product: an investment 

program in Texas Real Estate (USA); 
a very attractive return with 
a minimum of 159o per annum fully' 
guaranteed; fixed up front 
commission on sales; backing from 
our highly qualified staff: 
our company's proven track record. 


We require honesty and reliability; dynamic 

^ personality and ambition; ability to 

negotiate at high levels; references. 


We are a reputable Dallas-based investment 
corporation, outpacing the growth of 
the Dallas Fort Worth «Metroplcx». 


The International Sales Directors wifi be: 

. in London, from December 17-21, 1984; call for 
an appointment Grosvenor House, (01) 499 63 63; 

in Birmingham, from January 2-8, 1985; call for 
an appointment The Birmingham Metro pole Hotel, 
(021)78042 42. 

For further details call our ^ H 

Dallas headquarters, 

. our Brussels office, 
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autumn slowdown in the econ- 
omy has been vehicle sales. If 
tbe car market: is also. soften- 
ing markedly, ft will un- 
doubtedly reinforce lire boorish 
arguments about the possibility 
of a recession next year. 

These preoccupations are sow 
ri vetting attention on the pre- 
Christmas safes period. There 
are plenty of economists ~-ou 
Wall Street who believe that 
these will he strong, and that 
talk of a recession is unneces- 
sarily alarmist: the economy, 
they say, is simply passing 
through a period of de-accelera- 
tion during which it inevitably 
gives out contrary signals. 

Meanwhile, the Wall Street 
predators are not letting a few 
worries about, tbe economy dis- 
tract them from their games of 
Pac-man. As the market had 
confidently expected once the 
Presidential election was out of 
the way. Mr T Boone Pickers, 
the Texan oilman who has' made 
himself into a self-appointed 
rationaliser of the industry, 
moved in for the kill on yet ' 
another of the oil industry's old 
guard. 

Many speculators, however, 1 
had guessed wrong on his target ’ 
— Phillips Petroleum, Mr 
Pickens’ former company when 
he was just an ambitious young 
oilman, rather than the hot 
favourite of MobiL Predictably, 
Mobil shares fell on the news — 
down by $l to £27} on Thurs- 
day, while Phillips gained 
to $53 1 against Mr Pickens' 
planned offer price of $60 a 
share. Trading in the stock shot 
through the 7.6m mark on 
Wednesday, not far away from 
last year’s record of 9m set bv 
AT & T. but since last week 
easily dwarfed by tbe 16m at 
British Telecommunications. 

Further excitement ■ has 
stirred this week around ITT, 
the telecommunications group, , 
as it, too, has swung into tbe 
sights of the takeover specia- 
lists. Mr Irwin Jacobs, the 
Minneapolis investor who has 
made some handsome financial 
killings without actuallv taking 
over many of the companies he 
has threatened, this week 
emerged as a possible danger 
to the telecommunications con- 
glomerate. * ' . 

ITT has been deconglomerat- 
ing on its own volition over the 
pest year or so, but it could now 
be facing a. forced march to the 
divorce courts, if Mr Jacobs can 
raise the ante. That still looks 
a problem given the size of ITT. 
but even to breathe the 
possibility says a lot about an 
environment which gives such 
large debt-raising capabilities to 
entrepreneurs like Mr Pickens 
and Mr -Jacobs — to say nothing 
of a situation in which ITT. 
once the most dangerous shark 
on Wall Street, should now be 
pushed onto the defensive. . 
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Turning the OF S 
into a supermine 


Your MP and the taxman 


BY KENNETH MARSTON 


IT IS quite simple, really. All 
-■ you have to do is to merge the 
: neighbouring gold mines in 
: South Africa’s Orange /Free 
: . State then ran them as one 
operation. ■ ' 

The result will he the 'world’s 
. biggest - single ’gold mining 

- compter ~ which, on the basis 
' of the combined production of 

the existing separate mines. 

• would produce some 116 tonnes 
. of gold a year— over 10 per 
. cent of the non-Gommunisf 

world total. . 

t That is what Anglo American 
; Corporation is proposing to do 
i with its OFS mines and the com- 
, parries thta will be affected are: 

- Free State Geduld, President 
i Brand, President Steyn, WeHsom 
, and Western Holdings. 

j Why ? The answer is that the 
l various mines are getting past 
prime in terms of gold ore 
grades bat they still have huge 

* combined ore reserves of some 

- 294m tonnes. The average grade ' 


r* fear" 


ANGLO 
AMERICAN 
OFS GOLD 
* MINES 


ftesd^Br 

StHBENA 


of 6 grammes gold per tonne is 
on the lo wside for such deep 
: mines, but at today’s gold prices 
, and working cost levels the ore 
“ is still very profitable to mine. 
7 While it is not possible to- 
7. forecast the future gold price. 
;■ it is pretty safe to assume that 
working costs -will cdntirrue to 
’• rise. A" supermiiie, however, . 

should be able to get these costs 
■- down with the economies oi 
i large-scale working and this 
v should also extend the lives of 
3 the combined mines, possibly by 
several years into the next 
’ century. 

In due course Anglo might 
r bring into the scheme the long 
<\ dormant property of Jeannette 

• Gold nines, a company which 
% may be «n»ething of a mystery- 
r to younber readers. The older 
£ hands win recall that Jeannette 
/ was the one big disappointment: 

• of the OFS. / 1 

? The otherwise' exciting gold- 
field was the first to be dis- 
covered in South Africa after the 
^ last war. Harry Oppenheimer 
j headed the team which 
developed the other .Anglo 
mines there and they reached 
I full production in the 1950s. 
- Jeannette never did. — 

After a great . deal of effort 
and- spending' to the point at 
which two shafts were put down, 
it was . found that Jeannette’s 
ore grides did not live up to 
the promise -of -earlier drilling 
and to malm, matters Arose diffi- • 
cult mining . .'conddtibns were 
encountered. 

The mine .was abandoned in 
1955 and the shares of Jeannette 
were never- publicly floated. 
They are still held by the 
Anglo group companies, notably 
Anglo American Gold Invest- 

• ment ( Am gold); 


Perhaps, too. there may be a 
case for a closer association with 
the other gold mines in the area. 
For instance the Anglovaal 
group’s Lorain e mine at the 
northern end of the OFS and. 
coming south, there are the. St 
Helena.' and Unisel mines of 
Geneor and to the east the big 
Harmony property of the Barlow 
Rand group. 

But let’s not rush things. The 
plan is still at an embryo stage 
and, for one thing, South 
Africa's Minister of Finance has 
made it clear that he will not 
be too happy If the consolida- 
tion scheme involves tax savings 
for the companies. Anglo, how- 
ever, denies that this is the 
intention. 

Nor do we know bow the 
scheme as to be imple- 
mented. It -couJ'd be that one 
company, say. Western Hold- 
ings, will acquire the mining 
assets of the others in exchange 
for its shares. 

This would allow the com- 
panies to retain their separate 
existence as investment con- 
cerns as in the case of Welkom 
which sold its mine to Western 
Holdings in 1982. 

Perhaps a tidier alternative 
would be to set up a new com- 
pany — Free State Gold Hold- 
ings? — which would then take 
over the others on a share ex- 
change basis. 

If . so. It is to be hoped that 
sufficient shares would be issued 
to allow the newcomer to have 
a manageable share price. 

Most South African gold 
shares are far too heavily priced 
these days for the smaller in- 
vestor. Few companies seem to 
be interested in doing anything 
abou tthis with the notable ex- 
ception . of Harteebeestfontein 
which earlier this year split 
each of Its 100 cents par value 
shares into 10 shares of 10 cents 
par value.’ . 

• From Pendeen, near Pen- 
zance in Cornwall. Geevor Tin 
Mines- has reported a disappoint- 
ing first half to its current finan- 
cial year to next March. Des- 
pite a maintained output of tin. 
in concentrates and a - rise in 
the sterling price of the metal, 
the company’s earnings for the 
period have dropped to £178,000 
from £521.000 a year ago. 

Because of a fall in the tin 
content of the ore treated, a 
record throughput produced 
only a marginal increase =in tin 
hrodnction to 462 tonnes and 
the timing of shipments resulted 
in 12 tonnes not being sold dur- 
in* r the neriod. 

In order to protect itself from 
nnv fall in the metal price 
Geevor made forward sales and 
thus did not obtain the benefit 
of the cubsenuent rise in prices. 
Tax. depreciation and exnlora- 
tion chaT'res increased. - But the I 
interim has been held .at 4 d | 
and-the chances -are that -earn— 
jnes may improve in the second 
half. A final of 8p was paid for 
*983-84. 

• In Zimbabwe. Wankie Col- 
liery seems likely to return to 
the dividend list in the current ; 
year to February 28. Thanks 
to increased export sales, some \ 
of whit* are not expected to j 
recur, profits for the first half 
have improved to Z$2.11m 
(£1.2 Ira) from only Z$fi64,000 a 
year ago. 

Furthermore, the latest earn- 
ings are- after sharply higher i 
depredation and interest 


Money Market 
Cheque Account 
makes your 


mone 
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.♦.without i|j 
being hard to reach.: 

High interest and freedom with your 
money, because you have: 

» In terest nates narmofr enjoyed only by investors on the London 
Money Maries*. ... , . , c 

* A cheque book w&h the fust 9 cheques each quarter free of 

*^^^fefieecfomfDVv^rdrawwftTOmj/k»arK^TOpenaifrcs. 

. # 77ie opthntoappiyfora Bank of Scotland V&g Cam, 

* Minimum deposit £2,500. Minimum transaction £250. 
rpjetase send me details of Money Mariwt Cheque Account. 

I Name — ! 


Address. 


Postcode. 




S^o KMCK OF SCOTLAND | 

; ^9: A FRIEND FOR UFE _ j 

S^cfSco&wi London, | 

EC2B2®^or ask tfe Operator for FREffONE5494. 


As a trustee of my daughter’s 
, marriage settlement T have 
| submitted accounts to the 
Inland Revenue for the past 18 
years. In November 1988 I 
received revised assessments 
against which I promptly 
appealed on the following 
grounds. 

1977-78 CGt assessment was 
excessive; also 1 considered 
i assessments should be cancelled 
j in -view of -Extra-Statutory — 
! Concession A19. I received 
two to three weeks later their 
agreement to postpone payment 

of all assessments. Over the last 
eight years capital has been 
transferred by the Trustees to 
help with payments of school 
fees for three children, and the 
settlement's only asset is jnst 
over £100 retained for payment 
of LT. and CGT for 198884. As 
sole trustee am 1 personally 
liable for tax on the Trust? 

Does the extra statutory 
concession mentioned above not 
apply to Trusts? If I am held 
personally responsible for taxes 
assessed should not this 
concession apply to me as an 
individual? Would not the 
1977-78 assessment when revised 
in the correct figure be time 
expired? I am now retired and 
my income is quite small, 
certainly well below the figure 
on which the concession would 
apply in foIL 

We recommend <that you 
write to your MP. explaining 
the facts briefly (and enclosing 
copies of the correspondence 


that you have kept), with a 
request that the matter be re- 
ferred to the Ombudsman (the 
Parliamentary Commissioner 
for Administration). The House 
of Commons postcode is SW1A 

0AA. 

At the same time, tell your 
Tax Office that you are submit- 
ting a complaint of maladminis- 
tration to the Parliamentary 
Commissioner, and that conse- 
quently your appeals stand. 

A way through 
the words 

Could yon please give me your 
opinion as to the way in which 
the revenue applies to 
provisions of S30 TA 1970. The 
wording of the section seems to 
apply to any fixed interest 
investment but in practice does 
the revenue differentiate 
between investments not at 
risk eg, Treasury bills and 
those on whieh a loss may be 
incurred because of the risk of 
a fall in the market eg, 
Government stocks. 

Section 30 cannot apply to Trea- 
sury bills, because discount 
realised upon the sale of Trea- 
sury bills is chargeable to 
income tax, under case in (b) 
of schedule D, in the same way 
as the discount realised by hold- 
ing them to maturity'. 

Section 30 does not normally 
apply to UK registered shares 
(bought and sold 'through the 


Stock Exchange) unless stamp 
duty has been avoided, eg, by 
transactions within an account. 
Apart from that major exclu- 
sion, -the scope of section 30 is 
much wider than you appear to 
realise. 

In whom can I 
put my trust? . 

Is there any reason why a small 
family trust (which I have 
come to administer) should not 
re- invest its funds into unit 
trusts, rather than gilt-edged or 
ordinary stock, in order lo 
minimis e management 
expenses? I am thinking of legal 
rather than investment 
considerations. 

Investments should be made in 
compliance with the provisions 
of the Trustee Investment Act 
1961 unless the trust instrument 
expressly provides for a wider 
power of investment; in which 
case the terms of the express 
power must be observed. Up to 
half the fund may be invested 
in unit trusts if the 1961 Act 
applies. 

Tax relief and 
Schedules E &D 

1 am employed as an area 
manager. My boss reckons I 
can claim for my wife helping 
me in my job, e^i. answering 


No legal responsibility can be 
accepted by the Fincncicl Tines for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 

the 'phone, ringing customers, 
typing, etc. 

He suggests I pay her a wage 
from my salary and 
tax relief. 

I also nse on. complete room 
at home for my job. hear, 
light, etc and have purchased 
office equipment 

No tax relief would be obtain* 
able under the notoriously 
narrow expenses ni 1 es of 
schedule E. unfortunately. Your 
employer seems to be con- 
fusing schedule E with schedule 
D. 

Relief may possibly be due for 
the expenses (and capital ex- 
penditure) mentioned but we 
cannot be sure from the bare 
facts outlined. If you have not 
already done so, explain the 
position to your tax inspector. 


The affairs of my aunt 


My aunt died in March 1983, 
and 1 am the sole executor. 

Her estate of about £35,000 
included a few chief rents. Her 
affairs were in good order, 
her income tax having been 
dealt with by her bank for some 
years, and there were no 
outstanding bills of any size. 
After some small bequests, the 
residue was divided between 
three main beneficiaries. 

At my insistence the bulk of her 
estate was distributed in 
January 1984. The solicitors 
retained £500 against possible 
tax or other liabilities, and 
suggested at this time that they 
try to dispose of the chief 
rents, to which 1 agreed. 

As far as I can gather, no 


progress has been made since, 
i am getting only vague 
replies to my telephone queries, 
and nothing in writing. I 
consider this to be 
unsatisfactory and feel it Is 
time the estate was settled. 

How should I proceed, 
particularly with regard to the 
chief rents, so that the 
solicitors take some action and 
bring the matter to a 
conclusion in the near future? 

You can insist that a sale of the 
chief rents is effected. If neces- 
sary terminate the retainer of 
the solicitors currently actio-*, 
and instruct others. You can 
yourself instruct agents to sell 
the rents. 


Tax relief on endowments 


Shares in a 
private company 

If 1 resign my directorship in 
a private limited company will 
it he necessary for me to 
forfeit the shares allocated to 
me some years ago? 

You should not forfeit the 
shares: but the articles of asso- 
ciation of the company, as well 
os any contract you may have 
with the company should be 
examined to ascertain whether 
a new director, or existing other 
directors, may have a call 
option on your shares. 


1 have two life insurance 
endowment policies which I 
took out many years ago. At 
the same time, the combined 
premiums were in excess of 

£1.500 per annum but less than 
one sixth of my normal salary. 
What would happen if my 
employment circumstances 
changed and my income was 
such that the combined 
premiums were in excess of one 
sixth of it? Does nothing 
change and I go on receiving 
tax relief on the full premiums? 
Do I lose lax relief on (he 
difference between the 
combined premiums and £1.500? 
Do I lose tax relief on the 
premiums associated with the 
policy I took out nearest lo 


the present date? 

I would be grateful for your 
guidance as I am considering 
taking a less arduous Job with 
a lower income. 

If your total income, before 
personal reliefs, (by virtue of 
section 34 (3) of the Finance 
Act 1971) falls below £9.000. 
you will lose the loT. relief or. 
the difference between the 
combined premiums and one- 
sixth of your income. The loss 
of relief may be put into effect 
either by clawback (in asses.-- 
uicni.s and PAYE codings) or by 
requiring you to pay some 
premiums in full (whichever 
premiums are most convenient, 
regardless oE the dales of the 
policies). 
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£100,000 to secure 

Rothschilds c 



management. 



Today it takes £10 l 


ROTHSCHILDS' CURRENCY PERFORMANCE 


funds, with two existing funds valued at £240 itl. have successfully invested 
in currencies for governments and international companies for many years. 

More recently, this expertise has been made available to investors 
with a minimum of £ 100,000 using a currency selection service linked to the 
currency funds. 

Now Old Court Currency Fund Limited, the currency fund 
specifically designed for United Kingdom investors, is making 
Rothschilds' expertise available to everyone whatever the size of their 
investment. 

Old Court Currency Fund Limited is therefore introducing a new 
managed class of shares which will be priced in Sterling The assets will 
be invested in a range of currencies chosen and managed by Rothschilds 
and the main objective will be capital appreciation from careful currency 
selection. While the price of the managed shares can fluctuate. Rothschilds’ 
past record, as the illustration shows, confirms the benefit of professional 
currency management 


General hrfonnation. 

(a) SroStiourreeil^^^CwT^^OassesofSharesav^Qlesaleraleof return fora aurency chosen bytheim^er 
with me opportunity ID convert at any time, between cunende&at interbank rates o( foreipi exchange, free o( charge and 
without creating a disposal for capital gains tax purposes 
and 

rb) for investors who prefer Rothschilds to select the appropriate currencies for investment through the Managed Class of 
Shares, a dfeoetionaiy currency selection and management service. The aim is to prcwide the maximum overall return Tor 
a Staling investor ■ . . . , . . , , 

Old Court Currency Fund Limited is an opesvended Cayman tslsuis company The Shares of each dass are listed on The 
Stock Exchange. London. Further Information about the Company generally nay be obtained from the cards published by 
Ezid Statistical Services Limited but no Information cont ai ned therein is to be regarded as incorporated in or forming part Of 
dils Praspeaus.^ The Manager of the Company is NM Rshschfld Asset Management |Clj Limited. 

There are fifteen classes of Shares, fourteen Individual Currency Classes leach priced in the currency concerned] and one 
Manned Cfassfprfced in Sterling! A separate fund rCunency Funcf] is mafmainea for each dass of Shares. 

Except for the Managed Class, eech Currency Fhnd will have a ponfoBo of assets related to i 5 respective currenm 1 Thus 
there tfilfbe no cunencyjfek within each Individual Currency Ftind. However for the Managed Class, the Manager selects on a 
discretionary basis die currencies In which the assets are denominated, and these will vaiy in terms of Seeding. ^ Thus, an 
imresoneru in a cunency other than the Sharehdderfs o*n currency or in the Managed dass of Shares, mil be subject to the 

The Compaq invests in^ifcdeposits and adopts a conservative poBcy in the selection of the bante used Shares may 
beapplied foron any business day in Guernsey fDfflUne Dafl and may be redeemed on any Dealing Day subied to |sewi 
daysnotice. Settlement will take place in acroitknce with euromarket practice which is normally tw buSness days laiet 
Sharrfioideis can elect to convert from one dass to another Usually this can be dare formed lately by a telephone taU to the 
Manager in Guernsey who can quote the rates for converelon. The Income accruing to each dass of Shares is paid asa 
. dividend on 30th June and 31st December in each year Shareholders may elect to have their dividends auiomaiically 
reinvested in (unherShaies.^ There is no mitial sales charge for the Individual Currency Classes of Shares and there is no spread 
between the buying and seffing price on any particular day There is an initial charge of 3 percent mduded in the buying price 
qf the Managed Cfes and In consequence mere are separate buying and selling prices for the Managed Class. 

.The Manager charges a fee of 1/16 percent: per month on the net asset value of the Company 
It is die aim of theComjHnymot to i norr any taxon its income. It is expected that the Company will qualify asa ' 
■distributor' for United Kingdom tax purposes. In sutfi case United Kingdom investors will normally have gains on disposal 
arising from foreign exchange movements raxed as capital {plns.'Ilia'r income win be taxed as such. Conversion hanseen 
dffiereiK dasses of Share wSl not creates disposal for capital gains tax purposes, but the income dementacortied in the 
SfaresbelngconvatedwillbetaxableasiTioome. . . . 

A copy of this Prospectus has been delivered for registration to the Registrar of Companies in England The Directors have 
taken all reasonable care to ensure that the bas herein are true and accurate In all material respects and that there are no 
other material faas. the omission of which would mate mfeleadlngany sotement herein, whether of faa orof opinion. 

A/I rhe Direaors accept respsnssbifity accordingly . ' 

30th November 1984. 


I Month Draw* 

Rothschilds' Pe rform ance 


The chan shows the overall cumulative return from f^lanuary, 
I°S1 to 3 1 it October |QS4 lor sterling-based investors using 
Rothschilds Discretionary Currency Selection Service 
invested in Old Court Internationa] Reserves Limited, 
itohsdiild^firetimemaiional money fundi The return is 
the appreciation of foreign currencies pdusthe accumulation 
of deposit 1 merest before charging fcl pa. discretionary 

management Ice. 

The comparison is with the cumulative return on one month 
wholesale srcrilng deposits. 
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Managed shares are available until 14th December 1984 at 
£10 per share. Thereafter they can be purchased daily at the prevailing price. 
An initial charge of 3% is included in the buying price and there will therefore 
be a spread of 3% between the buying and selling price on any day. 

If you would like to invest please complete and return the coupon 
with your cheque. * 


Old Court Currency Fund Limited 


I Tb: OW Court Currency Ftmd Limited (the TiwpanyT. c/o NM RotirsdiiW As:-ct ManagementiCl) I 

Limited. PO Box 242. St luliaris Court St Peter Port Guernsey. Channel islands. I 

■ Telephone: Guernsey. iQ481 ) 2074 1 & 2633 1 . Telex; 4 19 1673 & 4 1 9 i 507. " 


ITOfeaprtr to invest 1 in the Managed dass of Shares in ihe Company 

subject to the Memorandum and Anides of Association of the Company lAVe enclose a remittance 
for this sum payable to Old CourtCurrency Fund limited. Ifife request thattheShares be registered in 
my/our namefs)(U Shares are lo be registered in any other namejs) details should be provided on a 

separate sheen i 1 

1 A would like to receive my/our dividends in I JjState cunency If no currency is 

selected dividends will be paid in Sterling.] or 

I/ttfe elect for all dividends that may be paid on any Shares held by me/us from time to time to 
be paid to NM Rothschild &SonsiCJ.) Limited for my/our acoount and subsequently reinvested 
in further Shares of the Managed Class. □ 

i/Ve hereby dedate that the Shares are not being acquired In violation of any applicable law 
and that they will nor be owned benefidafly bya resident of Guernsey. Alderney or Herm. 

NameofApplicantOnfuii) QointBpdicantSLUptoamaxiinumof4.rtiould^gnthe 

apdirationtamand give thar full names and addresses 
-- — mi a separate sheet Dufy authonsedoeEHQ of 

may sign on their behalf] 

Address I Amrkrr. I 
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BRITISH TELECOM 

Trunking of selling B.T.? We can act at No cost 
to yourself. Simply reinvest in LAWSON HIGH 
YIELD FUND and we will pay your selling 
expenses. Sign your acceptance letter and 
send it to us. 


INCOME PAID QUARTERLY 

ESTIMATED CURREPTT GROSS ANNUAL YIELD 


10.5 


YOUR SAVINGS AND INVESTMENTS 


Problems of selling 
Telecom shares 


LJHMSON HIGH Y03J> FUND 


★aim: To produce a high and Incre a s i ng income. 
★ PortfoBo: Equities 46%; investment Trust Income Shares 46% 
Preference Shares 8 % (these perceotig” may ray) 

FIXED PRICE OFFER UNTIL WED !9th DECEMBER 1984 

Income Units 23.6p Accumulation Units 27.4p 


The Mangers reswre die right to d«e this offor if the current price has moved by more 
dan 2%% from the fixed price and Units will be 3 Hooted thereafter at the, current price. 


During an offer Unis may be bought and sold dafly— otherwise on Fridays. A wider rang* 
trustee security authorised by the Department of T 


f Trade. The price of the Unto and the 
income from them can go down as wefl as up. An initial charge of 6% is included in die 
price. A monthly fee of 0J2S% -i- VAT is deducted from capital and or income. Trustees: 
Gytfcsdde Bank PLC (Member of Midland Bank GroupJ. 


LAWSON FUND MANAGERS LTD., 43 CHARLOTTE SQUARE, 
EDINBURGH, EH24HL TEL: Q3M25 6001. 


To: Lawson Fund Managers Led., 43 Charlotte Square, 
Edinburgh EH2 4HL Tel: 031-225 6001. 

I endosc a cheque payable to Lawson i _ 

Fund Managers lid, to be mwsted In [i- 

Lawson Hfgh YWd Reid. (Shares may also 
be offered under share exchange plan)- 


MIN. HOLDING £300 


(HrfMrsTfeTitfe) 


■pnoMiM rtaw niiQ BawT 


□ 


Frame (in Full Pfeae)- 
Mikes 


Stare Bcdnega Sdwne. Tick ferdeoii |__) &amri»Hrddai I I HY37FT8H2B4 


£1,000 invested at the 1975 low in Flight 
Refuelling is now worth over £145,000 
(share price 290p) 


Technology shares continue to offer outstanding opportunities for 
superior capital growth. To take profitable advantage of these 
requires specialist advice. 

Technivest is a unique monthly investment guide concentrating 
on the exciting and fast-moving electronics, communications and 
computer industries. For a FREE sample copy and subscription 
details, send name and address (block capitals please) to: 
Technivest (FT2), Miff House. Miffbroofc, Naas, Co. Kildare, Ireland 


SAVINGS OFFERS 


Gresham Trust 
National Savings 
Rothschild Asset Management 
Perpetual Unit Trusts 
Lawson Fund Managers 
Save and Prosper 
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THE UPSURGE in the price of 
British Telecom shares dealings 
started on Monday have made 
it tempting for successful appli- 
cants to sell ‘ out immediately 
and take their profits. - 

Investors who have bought 
shares for the first time, how- 
ever, have not found it so easy 
to cash in their stakes. Most 
established City stockbrokers 
have been unwilling to sell BT 
shares for callers who are not 
regular clients of theirs — or 
can prove ownership of the 
shares. 

As no allotment letters for 
BT shares are to be sent out 
to applicants before Monday, 
proof of ownership is no easy 
matter. 

Few small investors who have 
applied for BT shares have any 
cause for worry that they will 
not receive their shares in 
accordance with the allocation 
rules published at the start of 
the week. Those who applied 
for between 200 and 400 shares 
will have their applications met 
in full. Those who applied for 
between 400 and 100.000 shares 
will receive only a proportion 
of the shares they asked for, up 
to a mairiinm of 800 shares. 
Applicants for more titan 
100,000 shares will receive 
nothing. 

The only worry may be that 
you may not have filled in your 
application form correctly. 
However, if your bank tells you 
that the cheque you sent off 
with your application has been 
cashed in, you can be certain 
that you made no blunders on 
your application form. 

The only investors whose 
cheques have been presented 
who may not receive their 
allocations of shares are those 
who are suspected of making 
multiple applications. 

However. Kleinwort Benson, 
the merchant bank which has 
been selling the BT shares on 
behalf of the Government, has 
said that it will reject applica- 
tions only where there is clear- 
cut evidence that an individual 
has been making more than 
one application for himself 

If, however, you were to sell 
shares you had not been allo- 
cated at the issue price, you 
would be obliged to buy back 
the shares you have sold at the 
price then prevailing in the 
market If by that time the 
share price has risen you will 
suffer .a loss. 

Most stockbrokers are not 
willing to accept an investor’s 
word that he has filled in his 
application form correctly or 
even that he has had his cheque 
cleared. Even stockbrokers like 


Hoare G ovett, which are speci- 
ally mentioned in the BT pro- 
spectus as being willing to sell 
BT shares under for small 
investors, are not prepared to 
deal for non-clients or investors 
whose application forms they 
have not vetted. 

One exception is stock- 
brokers Quilter Goodison. of 
31-45 Gresham Street, London 
EC2, which is willing to sell 
shares on behalf of a non-client 
in return for a letter of 
indemnity. 

Even fewer formalities are 
required by the non-stock- 
brokiug firms which are deal- 
ing in BT shares “over the 
counter” for clients. Harvard 
Securities, Hill Woolgar and 
Ravendale are three London- 
based firms which this week 
have been advertising their 
services on a “ commission- 
free” basis. 

As the stockbrokers that are 
the official “ regional co-ordina- 
tors ” are charging 1.7 per cent 
of the value of the underlying 
shares (and not less than £5.75) 
for selling them, their offer 
may seem attractive. 

But in fact their charges 
appear in a different form—, 
that of a spread between the 
buying price for BT shares and 
the selling price. Official stock- 
brokers dealing on your behalf 
are also quoted a spread 
between the buying and selling 
price by the jobbers on the 
Stock Exchange. But the spread 
quoted by jobbers is generally 
much less than that quoted by 
the over-the-counter firms. 

For example, at 11 am on 
Thursday, the jobbers on the 
Stock Exchange were quoting 
a spread of SS to 88J (or 88}) 
on BT shapes. Harvard Securi- 
ties was quoting a spread of 
86} to 90, Hill Woolgar 86 to 
88 and Ravendale 86 to 89. 

Nevertheless, these prices 
would still have given a slight 
advantage to those selling 
through an OTC dealer. If you 
had been selling 400 shares 
through a stockbroker, you 
would have received £343.85. 
Through Hill Wlllgar and 
Ravendale. you would have re- 
ceived £344 and through Har- 
vard Securities, you would have 
received £346. 

Another advantage of selling 
through an OTC firm is that it is 
quite likely to stay open at 
weekends and in the evenings. 
Harvard Securities, for example, 
deals on Saturdays and from 9 
am to 9 pm on weekdays. 

For investors who wish to 
remove the specific risks of in- 
vesting in a single company like 
BT but retain a more general 
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Lump sums threatened 


Eric Short considers 
the merits of 
capitalising on 
slightly early retirement 


investment in the stock market 
through a life assurance policy 
linked to a unit trust, the 
mutual life office Clerical and 
Medical has this week offered 
an alternative exit route. You 
may trade in your BT shares in 
exchange for a unit-linked in- 
vestment managed by Clerical 
and Medical in partnership with 
Fidelity International 

You will be able to sell your 
shares without any dealing 
expenses and at the higier buy- 
ing price quoted by jobbers 
rather than the selling price. 
You will, however, have to pay 
all the commission and other 
entry costs involved in the pur- 
chase of a life assurance policy. 

Before you rush to sell your 
shares, however, you should 
remember that the telephone 
vouchers or bonus shares to 
which you should become 
entitled still make the total 
return from holding BT shares 
highly attractive — provided the 
share price does not fall any 
further. 

If you have gone for the 
telephone voucher option, you 
will receive your vouchers if 
you pay your second instalment 
for your BT shares and hold 
on to them until at least June 
25 next year. If you have been 
allocated 400 shares, you will 
be entitled to two vouchers 
worth £36. This means that the 
extra return from holding on 
to your shares for another 61 
months will be about 18 per 
cent tax-free on an annualised 
basis — provided the share price 
then is the same as it is now. 

But if the fluctuations In the 
BT share price are already 
giving you a feeling of anxiety 
rather than exriterarat you 
may be wiser to sell and take 
your profits now. It will only 
take a fall of 9p in the share 
price to wipe out the benefits 
of receiving vouchers. 


SPECULATION IS now rife 
that Nigel Lawson, the Chan- 
cellor. will attack the tax-free 
lump sums payable on retire- 
ment in his next Budget. 

Such a move is difficult to 
criticise on rational grounds. 
There is no logic in allowing a 
taxable pension to be converted 
into a tax-free lump sum pay- 
ment as now happens. 

Never the less, it appears 
that most employees in occupa- 
tional pension schemes prize 
i this capital sum so highly that 
i many of those with retirement 
approaching, are considering 
premature retirement to beat 
the Chancellor. 

Pension managers report a 
flood of enquiries from anxious 
employees on the subject. Even 
the press has been receiving 
letters from readers asking if 
they should retire before the 
Budget. 

All that can be done here is 
to set out the factors an 
employee needs to consider 
when making his decision. 

The first is to check that the 
pension scheme allows the 
employee to retire early on a 
voluntary basis and take an 
early pension. 

Some pension schemes treat 
such early retirement as if the 
employee had changed his job. 
The employee is then entitled 
only to a deferred pension, pay- 
able from his normal retire- 
ment date. This would defeat 
the whole object of the exercise. 

A further pitfall is that, un- 
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less the. employer is feeling 
generous, an employee taking 
early retirement will find his 
pension benefits reduced. The 
size of the reduction varies, but 
common practice is to cut back 
the accrued pension by 0.33 per 
cent for each month retirement 
is advanced. 

In the example shown, the 
employee at 65 would be 
entitled to a full pension of 
30/69ths of £30,000, that is 
£15.000. . If <he leaves sis months 
early, bis pension will be 
reduced to £14,455. ’ 

When lit comes to converting 
pari of that pension into a cash 
sum. ihe Intend Revenue steps 
in with some complicated condi- 
tions. To get the maximum 
lump sum, which is 1* times 
salary, the employee must have 
done a minimum of 20 years 
service. Normally, he must also 
work until the retirement age. 

In the table, the employee 
has done the minimum 20 years. 
But by going sis months early, 
he has served only 29} years 
instead of 30, So instead of a 
sum of £45.000 his maximum 
lump sum is 29}/3Qths of 


£45.000 — that is, £444150, 

Employees interested in early 
retirement should get their own 
figures from their pensions 
manager. 

There are two political ques- 
tions that have to be considered: 

• Will Nigel Lawson take any 
action against lump sums? 

• If so, how will be do It?! 

The pensions industry is now. 

mounting a massive lobbying 
campaign and there are signs of 
a strong response from back 
bench MPs. 

At the very least, even if the 
lump sum is to be taxed, there 
should be a transitional period 
to phase in' the changes. In 
addition, or instead, the 
Chancellor may exempt part of 
the lump sum from taxation. 

One final point the employee 
has to consider is whether he 
can afford to have his cash sum 
cut back. An employee who has 
obtained a mortgage of a hank 
loan in the expectation of re- 
paying it from the cash sum 
may not be able to afford more 
than a minor cutback. Thus, he 
may need to play safe by retir- 
ing early. - 


MALE EMPLOYEE EARNING £30,000 WHO AT 65 WILL HAVE 
30 YEARS’ SERVICE 

Pension calculated on l/60th of final salary for each year of 
employment 

Retirement Retirement 



at 65 

£ 

six months 
early 
£ 

Full pension 

(30/60ths 
of £30.000) 

15,000 

(29}/60thS 14,453 

off £30,000 
sfiJ98) 

Lump 

(l*x£20,000) 

45,000 

(Z9i/30x 44,250 

- £45,000) 

Reduced pension 


10,000 

9,603 


‘ Frightening 9 number of debtors 


George Graham 
explains where to get 
free advice when yon 
are in the red 


THERE ARE hundreds of 
groups ready to advise you on. 
what to do with your money, 
but who will advise you when 
you have none — when you get 
into debt? 

Mortgage arrears have tripled 
since 1979. and more than one 
in every 1.000 people with mort- 
gages is more than 12 months 
behind in payments. Accounts. 
In arrears with members of the 
Finance Houses Association 
leaped from 15 0,000 in 1979 to 


3504)00 in 1981. 

The Money Advice Associa- 
tion has been formed to help to 
meet the need for free counsel- 
ling for people io debt It aims 
to increase the amount of money 
adrice available to those ill 
need, and hopes to become a 
national voice on all money 
problems affecting consumers. 

“ The number of people in 
debt is growing at a frightening 
rate,” says John Ward of the 
National Consumer Council, 
who chaired the inaugural 
meeting of the Money Advice 
Association. “More and more 
consumers are simply having to 
spend more than their wallet 
will stretch to in order to sur- 
vive. And once they start fall- 
ing into arrfcrs. It is very 


difficult to stop the slide down- 
wards.” 

John Blamire. who founded 
the first money advice centre in 
Birmingham .13 years ago, says 
many 'of the problems can be 
solved by trained 1 advice. 

The 1 number of tenants in 
arrears with rest, for instance, 
rose by almost half from 1980 
to 1982, but many could well 
be entitled to housing benefit 
payments. Because of the 
u sheer complexity of the hous- 
ing benefit legislation” many 
are not receiving the -payments 
due to them, says Blamire. 

The Money Advice Associa- 
tion can be contacted through 
the National Consumer Council, 
18 Queen Anne’s Gate, London 
SWlH 9AA. 



Send now for the new 


Annual Report on Britain’s 


top unit trust 


10 years of 
consistent success 


Launched on 11th September 1974, 
the Perpetual Group Growth Fund 
celebrated its tenth anniversary by 
remaining the United Kingdom’s v , . . 
top performi ng authorised unit trust - ? v.** 
for capital growth since its launch, . j . Vi. 

and announci ng the tenth 
successive annual increase in the 
value of units. An original 
investmentof £1,000 was worth 
£16,450 on 31st October 1984. 


International 

investment 

The Fund hasa single minded 
objective -maximum capital 
growth -'and the Managers will invest 
anywhere in the world m order to 
meet this objective -in any country 
and in any sector of industry and 
commerce. At Perpetual we believe 
that an international fund aiming to 
maximise capital growth will do 
better over the longterm than a 
fund where managers are confined 
to a single economy or a single 
sector of industry or commerce. 

The rise of 1,545 % in the offer 
price of the units of the Fund 
compares to a rise in the Capital 
International Index (currency 
adjusted) of 506% :> and an increase 
inthevalue of an averageBuilding 
Society ShareAccount of 118-5%. 


Growth 

Fund 

up 

1 , 545 % 




Act Now! 


We believe that the ability of the 
principal economies of the world to 
control inflation will enable 
economic recovery to continue and 
world trade to expand. This should 
enable companies worldwide to 
achieve higher profitability, leading 
to an increasing confidence which 
will allow investors to continue to 
re-rate share values favourably. 

The latest Managers' Annual 
Report, just released, explains the 
investment philosophy ot the Fund 
and sets out the impressive 
investment results. As well as 
reporting on the current 
investments held by the Fund it 
explains how the individual investor 
is relieved of both the responsibility 
and expense of selecting and 
moving investments around as 
financial situations worldwide vary. 


Perpetual 

Group 

Growth Fund 


Please send meacopyof the 
Perpetual Croup Growth Fund 
Managers’ Annual Report. 

Not applicable k> nidcflBaf Eire. 

To: Perpetual Group, 

48 Ifort Street, 
Henley-on-Thames, 
OxonRG92AZ. 

Tel: Henley-on-Thames 
(0491)576868. 
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For the Bache 
investor, 
experience 
can pay off. 


For over a hundred years, Bache has been 
one of that select group of investment firms that 
set the pace for others. 

Today over 800.000 clients look to Bache 
for investment advice and action, especially in US 
markets. 

Established in London in 1935, our 
headquarters are in Nen-loric Wre members of 
all major Nnrtli American stock, commodity and 
option exchanges*, and wre part of the USS 761m 
corporate family of the Prudential Insurance 
Company of America. Newark. New Jersey 

"We can help you benefit from a whole, 
range of US investment opportunities yon may 
never have considered, or even beard about. 

Stocks, naturally But also zero coupon 
bonds, convertible issues, floating rale notes 
futures options and foreign currency options. 

are market makers, too, in Eurobonds. 
And leading dealers in Yankee and US 
Government Bonds. 

Our London net trading desk can make 
markets in US shares when US exchanges are 
closed, offering highly attractive arbitrage 
opportunities. 

Bache has over 275 US offices alone, 
linked by ail advanced data network, and with 
access to advanced systems that can handle 
transact ious worldwide in seconds. 

Few can offer the seriousimestor with 
£20,000 or more to invest greater experience in 
US markets or more ways to capitalise on them. 

Call Bache now on 01-439 4191, 

Aim higher, this yean 








Bache Securities 


To Biter M. Znbem Manager. Bache Secmiiea, 3-5 Burlington Gardena. London W1X TI.F 
Telephone 01-439 4191/IeIex 263779 


K 


Please call me on Telephone no. 


Please send me your new Action Alert entitled *1985 Outlook 1 . 
highlighting out investment strategies for the next twelve months. 


JVamc. 


Address. 


maiis* 


JaWMikMl nffirci: Am«l«dam, A then,, BaseL Bniswls, Bwno? Aim, Chians*, Cologne, IWeMorf; Frankfurt, 
Gcnn.1, Hambutp, H.HI5 Knqg, London. Lipmu, Luxembourg. Madrid, Monte Carlo. Sroatevideo, Munich, KewYnfc. 
fam. tfa ttrr da m , bL Croix, bu Th-jmaa, San Juan. Sampora. StattgartrTbk^O m,! Zarich. - - * • 
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YOUR SAVINGS AND INVESTMENTS 

Dina Hiomson explains the two-sided benefit of covenants 

Charity begins with the taxman 




AS 'THE conspicuous consump- 
tion of the 'Christmas season 
gets under way,, pleas for sup- 
- port from every- conceivable 
charity beglo to. drop regularly 
through; the letterbox. 

Motivated by generosity — or 
aji attempt to assuage the tinge 
of guilt' you; feel as you; settle 
down to yet another large meal 
.■ — you may be tempted to send. 
: a cheque to the charily of your 
choice.' 

: Before you -do, consider an 
alternative which 1 results in 
Ttrore money, for your chosen 
chanty and, if you are a high- 
rate taxpayer, less financial 
outlay for you. 

Dropping a pound note into 
a Charity box may appeal as a 
personal gesture, but you are 
not doing the charity a favour 
if you regularly give large sums 
in that way. If you give by 
covenant, the charity can claim 
bach from, the Inland Revenue 
the tax on your donation. 

In broad terms, a covenant is 
a legally enforceable, promise to 
pay a set amount annually for 
a period of more than three 
years,, and it usually lasts for 
four. But' you can specify a 

condition ' on the time frame, 
such as -“until-. such time as I 
retire,” for example. ' 

The effect of the covenant is 
that the Inland Revenue treats 
the money as charity’s money, 
not yours; and the tax relief 
obtained by the charity boosts 
the value of yoiir money. 

If. for example, you pledge 
to give Oxfam £70 a year by 
covenant and you are a 30 per 
cent basic-rate taxpayer, you- 
have to earn £100 in order to 
get £70 after tax. You then 
give the money to Oxfam, which 
reclaims £30 from - the' 
Revenue, making the value of 
your donation £100 — the 
amount you earned before tax. 

The value of . your money to 
.the charity is boosted as well, 
because the extra £30 repre- 
sents 42.80 per cent of the 
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original £70 pledged, rather than 
30 per c ent of the £100 the 
charity finally receives. 

If you are a high-rate tax- 
payer both you and the charity 
can benefit further from your 
donation 'by covenant. A 60 
per cent rate taxpayer who 
pledges £70 gets additional tax 
relief on his donation — in 
this case £30- or 30 per cent of 
£ 100 . 

The £70 from your income 
still earns the charity an addi- 
tional £30 at basic rate tax, 
amounting to £100. But as a 
60 per cent rate taxpayer, you 
are liable to another 30 per cent 
(£30) in tax and because you 
have given the money to charity, 
the Inland Revenue will repay 
that £30 to you. 

In effect, your £70 donation 
to charity has cost you £40 and 
the charity has received £100. 
You can keep the higher rate 
tax you receive from the 
Revenue after you file your tax 
return, or you can design your 
covenant to take it into account. 

' Because of the higher rate 
tax relief, as a 60 per cent rate 
taxpayer, you could increase the 
benefit of your donation to 
charity even further. If you 




can afford to give £70 a year, 
you could increase your coven- 
ant by 75 per cent to £122. 

Tt would still cost you only 
£70 as you would claim a higher 
rate tax allowance of £52 but 
with basic rate tax added your 
charity would receive £175. 

At a lower tax rale the ad- 
vantages to the charity of your 
giving by covenant are still con- 
siderable. The cost of £100 
benefit to charity to a 40 per 
cent rate taxpayer is just £60. 
Increasing a covenant to £82 
will still cost you £70, but will 
mean £117 for the charity. 

To qualify for higher rate tax 
relief, the gross sum of ail that 
you covenant must not exceed 
£5.000 in each tax year. The 
same limit. applies to a married 
couple. If you are married and 
taxed separately. It js sensible 
to make sure the higher rate 
taxpayer signs and pays the 
covenant. 

Donations to charities are sub- 
ject to tax relief as long as they 
are done by -covenant and the 
charity is recognised as such 
by the Inland Revenue, but it 
need not be registered with the 
Charity Commissioners. 

If you do not want to com- 


mit yourself to a single charity 
for four years, the independent 
Charities Aid Foundation fCAFi 
will act as a banking service 
and enable you to spread your ■ 
donations as widely as you want 
while paying by covenant. 

Rather than making coven- 
ants with several charities, you 
can make a single covenant with 
CAF for a. minimum of £50 a 
year for four years. You are 
committed to the donation as 
with any covenant, but have 

flexibility on allocating it 

In return for opening “an 
account." CAF gives you a book 
of charity credits similar to a 
cheque book. When you send 
a charity a ‘‘cheque" it goes to 
CAF for ihe money. CAF then 
recovers tax both for the 
charity and, if you are a high 
rate lax-payer, for you. 

CAF’s founder, the National 
Council for Voluntary Organisa- 
tions. receives 3 per 'cent of the 
annual income for each 
covenant, which is used for 
charitable purposes. CAF re- 
serves the right to retain a maxi- 
mum of 1 per cent of the gross 
value of the covenant; at the 
moment it is waiving that 
charge. 

CAF says it can afford not to 
charge for the service because 
it covers its administrative costs 
with the interest it earns on 
money kent in donors* accounls. 
About 10.000 individuals and 
some 1.000 major companies 
now have deeds . of covenant 
with the foundation. 

Other tax-free henefils to I 
charity are also offered by the j 
CAF, such as interest Free loans. ! 
Money lent to the CAF and 
invested by it allows the 
Foundation to use its tax-free 
status to invest all interest 
earned for charity while the 
lender pays tax on the capital 
alone. One such loan is repay- 
able on seven day's notice. 
Further advice on charitable 
donations, next week. 
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Parents dig deeper for college education 


Clive Woburn looks 
at ways to spread 
the financial harden ; 

MANY PARENTS next year will 
be obliged- to make large and 
increasing -contributions to the 
financing of their children’s 
higher education, despite the 
partial climb down on Wednes- 
day by . Sir ■* Keith' Joseph, 
Education Secretary. 

His concession means that 
"parents eoSfiaue fiLTB®: 

exempt from paying tuition fees 
in 1985-86 academic year. But 
the contributions of parents 
with above-ayerage incomes to 
the maintenance of their 
children at universities and 
polytechnics are to be increased 
substantially. • 

. Already in this academic year, 
such parents have ben obliged 
to dig deeper into their pockets. 
The graph, -prepared from 
. figures of the National Union of 
Students, shows how -the 1 contri- 
bution level is being altered for 
parents .in' the next academic 
year, if their relevant income 
remains unchanged and also it 
it rises by 7.75 per cent in line 
with forecast average earnmgsL 
The graph assumes that the 
parents have two children at 
university and that no other 
details for calculating contri- 
butions are to be altered beyond 
those already announced. 

But there are several steps 
parents can take to lighten the 
burden. The objective is to 
obtain m axim um tax relief on 
contributions without depriving 
your child of any local authority 
grant or o _tbe right to claim 
supplementary benefit during 
the long summer vacation. 

The simplest measure is'- to 
covenant toto .your child regular 
maintenance payments during 
his higher education The-legal 
effect of -the ■ covenant is ro 
divert income away from you to 
your child. "This will allow him 
to -reclaim the basic rate lax you 
have paid on your income — 
provided he is a non-taxpayer. 
Thus, a parent covenanting 
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£1,000 a year hands over only 
£700 to the student, leaving him 
-to claim a tax rebate of £300. 

' The Inland Revenue supplies 
standard covenant forms free of 
charge from the Public Enquiry 
Room in Somerset House, 
London (form IR47). But more 
comprehensive covenant kits 
with detailed step-by-step 
instructions can be obtained 
from Bourfce- Publishers, PO 
Box 109, London SW5 9JP 
(price: £4.50) or from Which?, 
the Consumers Association, 14 
Buckingham Street, London 
WC2. 

The covenant is tax efficient 
only as long as the student’s 
income in the relevant tax year 
(April to April) is less than the 
personal allowance. This figure 
is £2.005 in the curren tax year 
but may be raised substantially 
in next spring's Budget. A 
student's holiday earnings, sup- 


plementary benefit or unemploy, 
ment payments and investment 
income, as well as covenant 
income, must all be included in 
a calculation of the student's 
income. 

A covenant has a further 
advantage in that the income 
thereby given to the student is 
not taken into account when a 
local authority is assessing how 
large a maintenance grant to 
make the student. This exemp 
lion applies provided the 
student's parent is expected to 
make a contribution even if the 
covenanted sum is greater than 
the required contribution. 

There rs, however, a danger 
that covenanted income, even it 
received by the student only at 
the start of each term, may be 
considered by the Department nf 
Health and Social Security as 
income received throughout the 
year, including during the sum- 


mer vacation. Such income 
may, therefore, reduce the 
student’s entitlement to supple- 
mentary benefit during the 
summer vacation. 

The NUS has, on legal advice, 
proposed a form of wording for 
a covenant designed to by-pass 
this problem. This involves 
dividing the amount covenanted 
into separate monthly sums 
excluding the months of the 
long summer vacation. One pos- 
sible defect of the standard 
covenant kitx-is that they do not 
incorporate this Form of words. 

There are other measures , 
parents can take to reduce the i 
burden of supporting a student, , 
even if their child has not yet 
entered higher education. 

One important point to 
remember is that in the assess- 
ment of a parental contribution, 
it is the income of the parents 
in the previous tax year that is 
taken into account. Thus for 
the academic year 1985-B6, the 
income that matters is that 
received during the 12 months 
to April 5 1985. 

Parents may thus find it pan 
ticularly attractive to reduce 
their investment income during 
the relevant tax year. 

This can be achieved by 
investing in non-income yielding 
or low income yielding assets, 
for example National Savings 
certificates or low coupon 
Government " gilt - edged *’ 
securities. In particular, index- 
linked gilts provide a low risk 
way of saving for a child's 
higher education as their value 
will rise more or less in line 
with the student’s cost of living. 

But index-linked gilts can 
provide no security against fur- 
ther changes made by the 
Government in the way a 
student’s higher education is ’o 
be financed. All long-term plans 
for financing a child's university 
or polytechnic career could be 
upset by the long-term review 
that the Education Secretary is 
to set up. This is to consider 
“ a radical change in the student 
support system." 
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MOST, if not alt types of life 
insurance contract are essen- 
tially investments, says Profes- 
sor Jim Gower in his review 
of investor protection. But how 
much expertise do insurance 
brokers have on the invest- 
ment side of their work. 

Financial advice such as tax 
planning or unit trust selection 
can be a natural extension of 
the insurance broker's activi- 
ties. Capital preservation plans 
have grown out of Capita) 
Transfer Tax planning, and 
brokers have in effect been in- 
vesting in unit Trusts through 
single premium bonds. 

“ It was a natural progression 
because the tax position initially 
favoured insurance-based con- 
tracts." said Geofrrey Poinlon 
of Poinlon York. “ As the Chan- 
cellor closed the loopholes, 
brokers have taken up non-in- 
surance schemes to continue 
doing the same things they 
were before." 

In order to call themselves 
insurance brokers, those in this 
field are required by law to he 
registered and to meet a num- 
ber of standards: they must 
have professional indemnity in- 
surance of at least £250.000, 
maintain a separate insurance 
broking account, have a speci- 
fied amount of experience in 
ihe industry, submit their own 
accounls to The regulating coun- 
cil once a year and he able to 
prove at any lime that they are 
solvent. The British Insurance 
Brokers' Association has fur- 
ther requirements. 

Some advisers using titles 
such as “insurance consultant " 
or “ life assurance adviser ’’ 
may not be registered under 
the 1D77 Insurance Brokers 
t Registration) Act, and it is as 
well to check before doing busi- 1 
ness with them. 

Insurance brokers are, how- 
ever. not required to show 
more than the most general 
knowledge nf investment 
matters in order to qualify as 
associates of the Chartered 
Insurance Institute, and the 
extra experience lhat they must 
accumulate in order to become 
registered insurance brokeis 
may he in some field unrelated 
to investment such as motor 
insurance. 

But many firms, particularly 
the larger ones, have developed 
considerable investment 

evnertise. and their member- 
ship, of other professional 
bodies than BTOA shows a 
commitment tn the business of 
financial advice. 


Point on York, for instance, 
is a licensed deposit laker' and 
a member of the National Asso- 
ciation of Security Dealers and 
Investment Managers. Charnley 
Davies is also a member of 
Nasdim, and Towry Law is a 
licensed dealer in securities. 

Firms sueh as these offer a 
range of investments outside 
insurance products and in some 
cases have moved away from 
being paid by commission alone, 
towards Ihe fee payments urged 
recently by Sir Gordon Borrie 
of the Office of Fair Trading. 

Charnley Davies, for insrance. 
charges no fees on its advisory 
portfolio management service, 
but on its full discretionary 
service it charges j per cent of 
the value of the portfolio, up 
to a maximum of £500. For 
nominee service, where ihe 
company collects dividends and 
handles other paperwork for 
the investor but docs not have 
discretionary management of 
the portfolio, the fee is ; per 
cent up to a maximum of £350. 

Jennifer Owen, managing 
director of Charnley Davies 
(Souihern), says that a small 
number of clients — under 10 per 
cent — asks to be charged a fee 
in preference io commission. 

“ It would be lovely lo forget 
Ihe whole tiling and just charge 
a fee." said Owen, but while 
competitors lake commission 
and never mention a fee. this is 
impossible. 

Some other groups lhat have 
expanded from insurance brok- 
ing into ihe unit irusi advisorv 
business charge a flat foe — £40 
from Richards Longs! jiff, for 
instance — but others have pre- 
ferred io restrict themselves to 
the commission they earn when 
moving clients' money into a 
new trust. Where fees are 
charged, brokers wilt generally 
offset some or the commission 
thev may receive. 

Most smaller insurance 
brokers, however, still have to 
sell a product rather than give 
continuous financial manage- 
ment. and it is probably unwise 
to expect advice on investments 
outside Their range. 

"The belipf Thai the broker 
will freely choose among all 
companies is false except per- 
haps in the case of ihe very 
largest firms.” Professor Gower 
said. “The broker is likely to 
he subject to the same induce- 
ments in favour of particular 
types of policy and companies 
as a direct salesman." ! 

George Graham 
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Ifit’s your bank, there s one way lo remedy matters. 
Open a Premier High Interest Bank Account with 
Robert Fleming, Bankers. 

You earn ‘money market' rates nf interest nn your 
money right up until you spend it. Yuu have immediate jeress 
to your money anti you enjoy all the n« «nn:il hank it i.e la* ;!:tk j, 
including cheque book, standing ijtdc-rs and direct (libit?. 

You also receive a VISA Premier Card which is ;«n inter- 
nationally accepted card. This enables v« m In withdraw cash, 
without charge, at any VISA bank in the world. 

Find out more. Simply return tiic coupon or phone 
Mr. Peter Feasey on 07l!8-G6WKi. 

Robert Fleming & Co. Limited accepts deposits a.- 
principal. Save & Prosper Group Ltd. acts as agent. 

PREMIER HIGH INTEREST BANK ACCOUi 

Save & Prosper Group Lid. KKEKPt 1ST. London EL"5 it oQT. 

I * Pk-ase send me 1 ull del, uls nl the Premier High JnlacbtlLtik.Vo.'Ui;: 

with Robert Fleming & Co. Ltd, Hanker;:. 

. NameMnMrs.Mi*s_ 


| Telephone No. (Home C 


. I list* Mde. 
. 1 ■■!!> im-:- 



“BANKING SYSTEMS' 1 

THE BANKER-JANUARY 1985 

Each month The Banker uuMtshos on oJiion.il n-cii-in on n,- 
and .syMcms which alloc! wholesale .’nil rci.nl h. ml inn i M .• • 

Ihero will be j icpotl within ih,i wriimi enmlnrl ■■Rim. inn S. -vw. 
will aicamino ihe lato«i hanlnmo .m.l <.nltw.iro av .’liable , l( in,, m.,.; 
The (ollnwmfl article* will hr included: 

4s GENERAL INTRODUCTION — The growth ol haul in.j j, -.:r m* 
Irnm mainfrnmcs in roicm*-. eic 

* HARDWAHE the now pnekagos run on — IBM. Wang Ho ic-.v. 

* ISRAEL — Tl»e clrvnlnomcnl ol hankuiq Rmcms ccIV.vjia 
s> •■ORIGINAL" SOFTWARE — BIS. Aihoi Halt.-*’ 

* ITALIAN INTERNATIONAL BANK — A case smdy 

* U.S. — Hoqan v An-icnmp 

Forthcoming dttwev's wiihm ihe ter-hnolngy seciion indcMo: 

March- FOREX DEALING ROOMS 
Mav. FUTURES SYSTEMS 

September: CORRESPONDENT BANKING SYSTEMS 
For further details pirate contort 
The Marketing Director, The Banker 
102 Clerkenwell Road, London EC1M 53A 
Tels 01-251 9321 Telex: 23700 



JAPAN ASSETS TRUST 
PUBLIC LIMITED COMPANY (“JAT”) 

RECOMMENDED OFFER 

FOR 

ANGLO SCOTTISH INVESTMENT TRUST P.L.C. 
(“ANGLO SCOTTISH”) 

SHAREHOLDERS OF ANGLO SCOTTISH ARE REMINDED THAT THE FIRST 
CLOSING DATE OF THE OFFER BY JAT IS 3.30 P.M. ON FRIDAY 14TH 
DECEMBER, 1984. 

THE RIGHTS OF ELECTION UNDER THE OFFER ARE ONLY AVAILABLE 
UNTIL THAT DATE AND THE CASH ALTERNATIVE OFFER BY COUNTY BANK 
LIMITED MAY NOT BE AVAILABLE THERE. AFTER. 

FORMS OF ACCEPTANCE SHOULD BE COMPLETED, SIGNED AND RETURNED 
BY 3J0 PJW. ON FRIDAY I4TH DECEMBER. 

This advertisement has been placed by County Bank Limited on behalf of JAT. 


MANAGER 

Medium Term Credit 

Our client, a well established British bank specialising in medium term finance of 
trade transactions, worldwide, seeks an experienced marketing and lending officer to 
join a closely knit, and highly productive, London based group, which is already a major 
factor in this market. 

Principal responsibilities will be to develop medium tenn trade relared business in 
new markets, including diose where the forfaiting concept is, only now, being 
exploited. 

A competitive salary with customary benelirs is being offered and, for a forceful and 
capable individual, the prospect of participation in general management. Age no bar, 
but initiative, good inter-personal skills, energy, determination and ahigh degree of 
competency essential. 

Please contact Richard Meredith, 

Jonathan Wren &Co. Ltd., 170 Bishopsgate, EC2M 4LX. Telephone: 01-623 1266. 
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f-75% EXTRA 
GUARANTEED 


YOUR SAVINGS AND INVESTMENTS 
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Malcolm Gammie looks at the company car perk 


Benefits of a Rolls-Royce 


/n o world of volatile interest rates 


Nationwide's new Capital Bonds offer you high 
Guaranteed eytm interest to make the most of 


guaranteed extra interest to make the most o 
your investments. 


8-50%=12US% The extra interest is 1.75% 
above variable Share Account r ate,* and 
Nationwide guarantees that extra interest for 
3 years even if rates go down in the future. 
Currently you earn 8.50%, worth 12.14% to basic 
rate income tax payers. 



THE BEST-KNOWN perk at the 
employer's disposal is the com- 
pany car. For those earnings 
£8.500 or more a year (the 
“higher paid”), and for 
directors, the benefit of a car 
differs fundamentally from 
most other benefits. The amount 
on which tax is paid is fixed by 
a scale, published annually, 
rather than by reference to the 
cost of providing the benefit. 


Tax and 
the 

Employee 


. Growth or income Nationwide will pay your 
interest as monthly income if you wish. Or, for real 
capital growth, you can leave the interest, which 
is credited every six months, to go on earning 
interest itself at the Capital Bond rate resulting 
in 8.68%, worth 12.40%to basic rate income 
taxpayers. .. ...... 


Mr Hendry at his Devon home 


Positively profitable thinking 


By GEORGE GRAHAM 


immediate withdrawals You may withdraw 
without notice, and lose 90 days' interest on the sum 
withdrawn. Or give 90 days' notice and lose nothing. 

Invest in a Nationwide Capita/ Bond now— 
from £500 — and get the certainty of high, and 
guaranteed extra interest. At any Nationwide 
branch or agent. Or write to Nationwide, 
FREEPOST London WC1V6XA 


it pays to decide 
Nationwide . 


RETIREMENT can be a wel- 
come chance to take things easy. 
But the strok.e that forced Ron 
Hendy to retire was a bitter 
blow to his hopes of dying in 
harness, as his.parents bad done. 

Contemplating an inactive 
life. Hendy turned to a book 
about Andrew Carnegie, the 
American steel magnate. The 
example of positive thinking 
inspired him to try making his 
money work for him now that 
he could no longer do physical 
work. He turned for the first 
time to the stock market. 



New Qdttf] How. wutiHWoom London wtivgpw. 


3i Term Deposits 

\|U1 ren n.,A tee « . _ _ _ 


Deposits of £ 1 . 0 nn-£TO.rKK) accepted for fixed terms of 3-IO years. Interest p*H 
half-yearly. Rates for deposits received not Later than 14. L2.S4 are fixed for the 
terms shown; 


Temw (years) J> 4 5_ 6 7 8 9 10 

Interest % [lOW lQt, !Qi. t iqi. iqi z ifti; 10»? lCMi 

from Oth April mintnt will be paid alter deduction at tax at rb»r 

rwnpome rate to L'K re- idem individuals ici it-jx-tua ot less than £10.000. 

Dtponi* w and turrher nupmution tram the Treasurer. Investors in Indumv 1 TNVFVTOBS 
Group pk. 0| \\aiwfoo Road. Londnn :>Et MP.iOl -928 Ext. 2?«r> lixnwniCTSV 

Cheque payable to ’’Bank cd Encbnd, j. c Inweston m Indwuv Group pfo’ INDUSTRY 


Hendy had overcome adver- 
sity before. The business he and 
his mother built up supplying 
high quality . tuberculin-free 
milk began to' crumble when 
the Government made such milk 
compulsory, and he lost con- 
tracts to lower cost suppliers. 
But he rebuilt from this, and 
spent a further 18 years before 
his stroke in the dairy business 
at Plymstock, on tile outskirts 
of Plymouth. 

Taking advantage of rising 
markets. Hendy increased his 
initial portfolio fivefold in his 
first five years as an investor. 
41 When he had a stroke he was 
green concerning stocks and 
shares." his wife Betty said. 
“Now, at the age of 77. Ron 
has proved that it can be done." 

Indeed. Hendy has now 
written a booklet called If Can 
Be Done which preaches with 
evangelical zeal the virtues of 
Stock Exchange Investment. 


“ Emphasis must be put on the 
fact that This is not a gamble." 
he wrote. 


It Can Be Done details the 
method that Hendy uses, to 
monitor his shares. This involves 
plotting share price movements 
on graph paper in blue ink 
against the' price at which they 
were purchased, drawn in red 

“ Thousands of people have 
now got these British Telecom 
shares." said Hendy. “The first 
thing they should do is monitor 
them. I know a lot of people 
with shares who just put them . 
In the cupboard.” 

Hendy advocates taking profits 
quickly when they arise, and 
urges investors to take full ad- 
vantage of their allowance of 
£5.600 free of capital gains 
tax. “ The man in the street can 
overcome poverty because he’s 
got a target of £5.600." 

For this purpose he advises 
“ a continuous yearly rhythm of 
multiplying" shares.-"- selling sr 


stake when it has appreciated 
and buying a larger quantity 
when the price has fallen again. 

Hendy is much vaguer on how 
he chooses a share in the first 
place, though he does recom- 
mend paying close attention to 
the position of the share price 
in relation to the previous 
year’s high and low. And he ad- 
vises caution when an election 
is impending. 

Mostly, however. Hendy 
seems to ‘ play it by ear. “ in- 
stinct is the first thing in choos- 
ing a share.” he said. “You've 
got to have a sort of a hunch.” 
..He has done well with British 
Car Auctions, while Cable & 
Wireless and the 600 Group 
-have also been successes. In his 
booklet, Hendy shows how a 
starting investment of £30 in 
Barker & Dobson in 1973. sold 
and bought again in continuous 
multiplying rhythm, turned in- 
to £24.817 by 1979, though the 
shares are now not doing all 
that well. 


A scale charge is designed to 
achieve simplicity but it must 
involve an element of com- 
promise. There is a need to tax 
the benefit at a reasonable level, 
but at the same rime it would 
to wrong to penalise the person 
who makes substantial genuine 
business use fa the car. Since 
1979, the balance of the com- 
promise has gradually shifted. 
Between 19S0-81 and 1984-S5 the 
scale charge for a 1600 cc car 
under four years old has risen 
by some 92 per cent. The scale 
charge does, however, cover all 
expenses, including maintenance 
and vehicle excite duty, except 
for petrol for private use which, 

I since 1983-84 has been taxed 
under a separate scale charge. 


The car scale charge depends 
upon a variety of factors: the 
initial cost; its age and type; 
the amount of business mileage; 
whether it is the only company 
car available. The car scale 
charges for 1984-85 and 198&-S6 
on cars less than four years old 
are shown in the table. The 
petrol scale charge is the same 
for all cars, w'hatever their 
original cost 


2.500 or 18,000 limits are met, 
so business travel, should nor- 
mally be reserved for one car 
in particular, and; that car 
should be the one- with the 
highest basic scale charge. A 
second car which has less than 
2.500 business miles on the 
clock for a year suffers only one 
SO per cent uplift. 

Even with the 50 per cent in- 
crease for cars with low busi- 
ness mileage,' dr for'^secon'if and 
subsequent cars,, the _ scale 
charges tend to benefit those 
who receive more expensive 
cars. A new Jaguar X.T12 saloon 
would attract a scale charge of 
£1.100 a year (or £1.650 after a 
50 per cent increase). 

Where a car is four or more 
years old. the car scale charges 
are reduced. As age is mea- 
sured from first registration- and 
at the end of the tax year, re- 
gistration immeditaely before 
April 6 is belter than registra- 
tion immediately after. Vintage 
cars will, of course, benefit from 
this redaction. 

There are many points of de- 
tail to bear in mind when a 
company car scheme is set up. 


“ I get quite a lot of losers-" 
said Hendy. 

In fact, Hendy's entire port- 
folio is now not doing as well 
as in his first live years as an 
investor, but he is undaunted. 
“I'm not worried about a loss 
—in fact. I'm delighted with 
a loss." 

The main thing. Hendy says, 
is to think positively; “I made 
up mv mind to overcome fear 
... If you’re keen, you will get 
what you' want” ~ 


The car scale charges (but 
not the petrol charges) are in- 
creased by half again if 
business mileage is less than 
2.500 miles in the tax year. 
Both scales are reduced by one 
half, however, if business 
mileage exceeds 18.000 miles. 
Accordingly, records of business 
mileage should be kept. If, as 
April 6 approaches, the 
business mileage is just below 
either the upper or lower 
limit, it may be possible to plan 
your business trips, to ensure 
you fall on the" right side of 
the line for the year. Travel 
between borne and work does 
not count as business travel. 


CAR SCALE CHARGES 
1984/85 (1985/86 In brackets) 


1. Cars initially 
costing up to : 

£16,000 (£17,500) 

Up to 1300CC £375 (410) 

1301-lSOOcc 4S0 (525) 

ISOlcc + 750 (825) 


Where two. or more company 
cars are provided at the same 
time to the employee or his 
family, the car scale charge for 
the additional cars is increased 
by half. The business mileage : 
bn both cars cannot ' be 
aggregated to ensure "that the" 


2. Cars initially 
costing between 
£16,M1 and £34,000 
(£17,501 and £26^00) 

£ 1,100 ( 1 , 200 ) 


3. Cars Initially 
costing more than 
. £34,000 (£26,500) . 

£1,725 (1,900) 


For example, employee? should 
not be given a choice between a 
company car. and a higher -salary 
of say- £3,000, because this stay 
result in a tax charge on the 
higher salary foregone. Where 
a contribution is made by ta 
employee In respect of -the 
private use cf.bts car. the com- 
pany car scale charge la reduced 
on a £ for £ basis provided that 
the contribution is a: condition 
of the car’s, avadlabfllty. But 
voluntary contrlbutionsi or pay- 
ments in respect of 'private- mile- 
age. are not deductible: The 
latter payments may reduce a 
petrol scale charge but. only 
where the whole cost of . private 
petrol is made good by the em- 
ployee. 

If the provision' of .private 
petrol for employees is-- being 
considered; .any scheme should 
be 1 set up early. rather than late 
in the tax Tear.' Where the car 
car has been available for the 
whole year, the provision of 
petrol for_privata. use. even, for 
as little as one day in the year, 
results in' the employee being 
taxed on the full scale charge. 

Both car arid fuel “ scale 
charges are reduced proportion- 
ately if the car is not available 
for part of the tax year or is 
incapable of being used for at 
least 30 consecutive days. For 
this purpose it' is not sufficient 
that the employee cannot use 
the car. The car must be incap- 
able of being used at all; for 
example, when it is in the 
garage for crash repairs.. - 

If a car is made available 
through a pool scheme, and is 
used by a number of employees, 
no tax charge arises bn any of 
those employees. The conditions 
for a pool scheme are, however, 
stringent In particular any pri- 
vate use of the car' must be 
incidental to the business rise of 
it. 

Finally, a change in the VAT 
treatment of motoring expenses 
' is due to take place froth 
January I 1985. From that date, 
if there is private use of a com- 
pany car. only the VAT element 
of repair and other expenses 
which is attributable to business 
use trill be deductible by The 
employer. This may Involve the 
introduction of new record- 
keeping procedures by em- 
ployers to take account of this 
change. 


Malcolm Gammie is the direc- 
tor a/ National Tax .Services at 
Thomson McLmtOCk and Co 
-KMG 


Only two kinds 


“Howyou can keep an eye on the 


of people read 


investors Chronicle 


FinTech- 

the FFs new intelligence service 
provides the answer. 


Those whoVe 






mode it. 




And those who 


wont to. 


^ Opportunities and 
" pitfalls: new tech- 
nology creates many 
;V: of both! 

Hence the need 
Tor an accessible 
source of accurate, 
jt&high quality busi- 
a^f.ness intelligence, - 
to help you keep 
track. 

jfa Firflfedi. 
from the Financial 

— ™ — Times. 

You are invited to become a Fitflech Charter Sub* 
scriber now, with an attractive introductory offer; 

FirfTedi is a new kind of service. It evaluates the 
business and financial impact of technological change 
internationally -the money; the markets, investment, 
productivity and practical application. 

it provides you with a menu of special news- 
letters, all non-technica! and jargcm-free, designed to 
. meet your needs as a senior executive, financial 
adviser, banker, consultant or venture capitalist 

Four titles have been chosen to start the FinTech. 
service. - Telecom Markets, Electronic Office, 
Personal Computer Markets and Automated Factory 
Further titles and support services will be added as 
FinTech develops, in consultation with Charter 
Subscribers. 


range of services under development. Examines how 
competition wiH develop to supply these services, the 
opportunities they create, andhow they will be funded. 


FinTech 3 -PERSONAL 
COMPUTER MARKETS 


FinTech 2- 


ELECTRONIC OFFICE 


Office automation and networking are now 
essential to every modem business. But the systems, 
equipment and techniques are new; and constantly 
developing. It's easy to make expensive mistakes. 

FinTech 2 - ELECTRONIC OFFICE - keeps you 
aware of what others are doing. KfcabouC effectiveness 
and cost, ratter than bits, bytes and bauds. Ith a 
practical tool to help you with office efficiency and 
effective electronic communication to staff, distribu* 
tors, retailers and customers. 

ELECTRONIC OFFICE looks ai vendor perform- 
ance, system selection, prices, leases and service 
agreements. Carries regular case studies. Reports on 
standards and compatibility Discusses people, their 
reactions to office automation and how to encourage 
the enthusiastic co-operation of your staff. 


The market for personal computers, peripherals 
and software is growing at about 40 per cent a year 
worldwide. There are many success stories-and some 
dead pioneers. Manufacturers, vendors and investors 
alike need reliable market information and comment. 

Fmlfech 3 - PERSONAL COMPUTER MARKETS- 
looks at the market throughout the world. Hocks 
product developments, market strategies and sales. 
Tefls ^ru who’s winning, who's losing and why Reports 


and safes opportunities. TbBs ywi how the industry a 
financed and reports the latest company formations, 
capital issues, mergers andtakeovm. 

FmTech4— 

AUTOMATED FACTORY 

Automation: tire prospects fix fahirfriafort. 


With Fiiflfech 4-AUIpMfflED HCTQRY-jou cad 


A NO-RISK 

INTRODUCTORY OFFER: 
2 ISSUES FREE 


examines manufacturing automation systems through- 
out the vrorid. Ms you what your competition is up la. 


With average assets in excess 
of £100,000 and with average 
investments of about £40,000, the 
average IC reader is anything but 
average. That puts him among the 
top 1% of the population. Or ... . 
determined to getthere. 

.IC is as much a part-of his 
lifestyle as fee respect he expects 
jrom his banker. 

Not that IC is to be read 
casucdly. It' s a working tool for 
those who have money and want 
more of it Readers get involved. . 
wifhit And stay with it (Most of . 
ourieaders’have been with us for J‘ 
aver 5 years.) 

Of course tee's a simple .. . 

| leason for that No one else has 
I our experience of putting the- — - 


world of investment and finance To find out why, fill in toe 

into crisp analysis and effective ’ coupon below, 
recommendations. 

When it comes fomoney, you ■ 

-need a trusted counsellor. nrairun 

Investors Chronicle has been toe 1 

trusted counsellor of Britain's - t 

private investors for 1 25 years. 


Bruce Andrews 
Managing Editor 
FinTech 


Tike a trial FinTech subscription now Your first 
two issues of any one— or all four — newsletters 
are free. Yon can caned your subscription after 
the two free braes, and owe nothing. Or cancel 
laler and still receive a fell refund of your 
unexpired subscription. This no-risk offer 
expires on December 31, 1984. 


M w u 


You can send now for two free issues of each 
of the FinTech newsletters which interest you 
most-ail four current titles if you wish. 

Twenty-four times a year, the Fuffech news- 
letters supply the information, analysis and 
commentary you need.The service for each title 
includes... 


incentives. Reports on labour relatioo3. Exa(Blnes tte 
successes and EaStaes of others in regular case states, 
andMgbfights tte factors thatmade tte dUfereuce. 

Subscribe to Fjjjftch nowon the best terms 
that will ever be available. 

Choose ooe or more FinTech newsletters, to suit 
yoqrspedal needs. The more tides you subscribe to, the 
lower the subscription. 

You can become a Charier Subscriber now, and 
receive your first two Issues of each newsletter FREE. 
Please reply before June 30, 1984. 


ReaseoiroiineasalWecftChailErSuteaitKr.asslMwa 

[below. 

r ] understand f may receive die first two Issues of one," 


I iimaastanaimay receive me nrst two issues or one, 
two, three or all four Newsletters free, and owe nothing. 
AJtenuthJeJyl may cancel later, and receive a lull refund of 


1 Ol 

J.-l* 

I!* 


nNANCU&TMES BUSINESS IKFORMAIK 3 N 

Ta imatei Chroaids. Marked nq Oftpanmuai, Gusysfoke Plow, Fatter Lone, London, EC4A IND. 

1 would Uke to !cke out cn enr.ua] subscription ta INVESTORS CHRONICLE -53 issues lor She pnea oT5! turns 
- plus a money badeguararjee. (H you cancel yowsuhsaiptiaa wilhla (he first four weeis w> will refund you In full.) 
please hdt appropriate boz 

O £ 49.00 UK m>d belaud £S 9 JOO Europe (feHer rate) t 3 £ 70 X 0 Fast of wodd (air mail) □ Student rotes ai application 

□ lencfose my cheque value CJ payable to FT Banner Intonation (ICJ 

O 1 wtah to pay by Aoagtf .'Dtoea'Aciericgn ijpi era/Bard aycon! Gird Ha. 


-IT BwlacsalnfancftailftL.-. - - — ... . 

Rcgd. oUiieoK Erodw.i House, Connor. 5b«* London EC4P4BY Hayi Co. 9803 ML 


FT/ 8 /.I 2 


“For the Record". A check-list, to slake 
anreyon are fnily interned. 


I Altona dvetyl may caned later, and receive a lull refund of 

I ihe unexpired portion al nor subscription. Fteaseseod « 
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Many sectors have - responded enthusiastically to the export drive but a 
coherent government policy designed to aid industry is still lacking 



Untangling the red tape 


By DIANA SMITH 


IT HAS been a more difficult 
year than usual for Portuguese 
industry.. Austerity imposed at. 
the behest of the International 
Monetary Fund duly corrected 
excessive external imbalances 
t£at drove the country towards 
breakdown in late 1982, but it 
also sent a chili through public 
and private industry that may 
take years to wear off. 

Not all the news is bad, how- 
ever. The drive to increase 
exports and reduce' the trade 
gap. dpaw a strong response in 
many sectors. In the north, 
where much of private industry 
has learned to live with ■ a 
chronic dearth of coherent 
government " industrial policy, 
key sectors, such as textiles and 
clothing, footwear, electronics 
and electrical appliances, small 
machinery and civil engineering 
have found good. overseas orders 
aud compensated for. the 
sluggish domestic 1 market 

In Sa<j. Joao da Madeira, heart 
of the dynamTcaUy-grdwing foot- 
wear industry there is- over- 
employment :a phenomenonal- 
xnost unknown in Portugal. 

. The pulp industry, spread 
over the noith and centre, is de- 
veloping a strong international 
competitive edge. On the one 
hand, eucalyptus, a prime 
source of-short fibre pulp, grows 
easily in Portugal with a growth 


cycle less than a third as long 
as the Scandinavian pine. On 
the other, consolidation of 
Portucel, the large state-owned 
pulp complex, inauguration of 
the$275m Soporcel pulp mill in 
Figueira da Foz earlier this 
year and continued strength of 
the smaller Celbi and Caima 
mills endow tbe country with a 
large-scale industry producing a 
commodity for which demand is 
rising, at ever' higber rates of 
productivity. 

Technology plants 

To the delight of many 
Portuguese who feel their 
country must catch up with the 
third industrial wave, new 
technology plants are sprouting, 
often fuelled by U.S. capital. 
Portugal's decades of political 
isolation and industrial protec- 
tionism left it lagging behind 
West Europe in development 
and absorption of technology, 
and it spends too little on re- 
search and training of scien- 
tists, .or industrial designers. 

- Out of the- deep economic 
crisis' has come some good too: 
scarcity of credit has forced 
companies to re-think. In the 
glass industry . in Marinha 
Grande, once efficient but 
driven into T a slump- by the 
political and labour upheavals 
of 2975, some companies have 
made Herculean efforts to get 
themselves out of their financial 
impasse. 

• . Give, .Portugal’s largest glass 
container manufacturer, is a 
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case in point Virtually con- 
demned to death a year and a 
half ago when it could not 
generate enough resources to 
service its debt, let alone pay 
workers, the company, under 
new management, has now 
divested where possible, pruned 
the payroll aggressively sought 
and found exports to the UK 
and Belgium, devised a rescue 
agreement with banks that lets 
it roll over its debt at special 
low interest rates and. with 
technical assistance from 
Owpns-lllinois. it now faces a 
streamlined future with some 
confidence. 

Scores of hard-pressed Portu- 
guese companies that have 
limped along without attacking 
the roots of their problems — 
usually under -capitalisation, 
over-manning, old-fashioned 
management, and sparse under- 
standing nf changing melhnds 
and markets, and antiqvated 
equipment could learn from 
firms like Cive which decided 
to save itself in the nick of 
time. 

The tendency to limp and 
hope that someone will offer 
a crutch leads many companies 
to keep workers on the payroll 
but not pay them. This has 
brought hardship to tens of 
thousands of families. 

Militant trade unions and 
opposition parties have drawn 
what capital they can from this 
sombre aspect of Portuguese 
management: the centre-left 
coalition has been lucky to 
escape a fully-blown furore. 
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Economic indicators 


Per capita GNP $1,90? 

Inflation 22.1 

Unemployment (%) 8.4 

Trade balance ($bn) -2.4 

Current account 
balance ($bn) -0-826 

Total external 

debt (Sbn) 5.4 

Real GPP. growth (%) 3.4 

Source; Banco da Portugal 


With weak social security 
and rudimentary unemployment 
benefits, and Europe’s lowest 
wages. Portugal's labour force 
is often badly paid if it stays 
at work and, unless the ex- 
tended family helps out, very 
vulnerable if it resigns from 
a weak company. 

Lack of co-ordination between 
government departments and 
subsequent lack of political will- 
power after an energetic start 


1978 1979 1980 1981 1982 1983 

SI, 907 $2,215 $2,548 $2,416 $2,309 $2,092 


-2.4 -2.6 -A2 -5.1 -4.8 -3.0 


— 0.826 - 0.52 -1.2 - 2.8 - 3.2 -1.6 
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Thriving old and new Industries: Lert: dyeing vals at a textile factory. Ahoie: teleplmn 

cable being woven ai Cabeltc works. 
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leave Portugal’s large public 
sector, created overnight in tbe 
1975 revolution, playing its 
usual combined role of scape- 
goat. repository for clientele of 
ruling parties, fodder for the 
centralising urges of politicians 
conditoned by half a century of 
paternalistic government, 

debtor to national and foreign 
banks and debtor to other pub- 
lic companies. 

For example, Petrogal, the 


national oil monopoly, is owed 
Es HObn (about S700ml for 
the oil derivatives it supplies to 
other public concerns. 

Reforms for the public sector 
have been promised and dis- 
cussed as much by this Govern- 
ment as by its predecessors. The 
slate is sitting on White Papers, 
reports by the Organisation for 
Economic Co-operation end De- 
velopment, World Bank reports, 
special consultants' reports and 
a small mountain of suggestions 
on what to do with Portuguese 
industry sector by sector, as a 
whole, private or public. 

As before, the surfeit of re- 
ports is not matched by a surfeit 
of action. Nor does clarity rule 
the day. One ministry contra- 
dicts another on figures or pro- 
posals. leaders of private 
industry thunder about unfair 
advantages enjoyed by a public 
sector which has to grope 
through a maze of red tape, 
financial overheads and conflict- 
ing ministerial instructions, 
and demands that the Govern- 
ment create free market condi- 
tons, while condemning external 
competition that is part o£ a 
free market 

The seasoned observer 
accepts the contradictions as 
part of Portugal’s tentative pro- 


gress towards 20th-cenlury 
democracy, but the casual 
observer can find them un- 
nerving. 

Against ihi* background, 
some public-sector enterprises 
have made their own way and 
changed the bleak picture of 
a year ago: CNP iCompanhia 
Nacional Petroquimical, the 
fledgling petrochemical com- 
plex. has after early technical 
teething troubles and heavy 
borrowing, begun to generate 
enough of its own resources to 
start servicing its foreign debt 
without help from Portugal's 
sovereign borrower, the Repub- 
lic of Portugal. But the Sines 
petrochemical complex, of 
w-hieh CNP is an intrinsic part, 
is operating far below its nomi- 
nal capacity. 

Decisions awaited 

For months a World Bank 
structural loan of about S200m 
aimed at helping to streamline 
the public sector has been on 
the cards. It is awaiting clear 
definition from the Government 
of -what it intends to do with 
public industries. 

Until, decisions are made, the 
loan cannot progress: until the 
loan progresses it wHl be hard 


to make dwtimis «n 
needy public m in pa no;*, c 
is tin* vicious circle created 
the country's in here ru polit 

confusions and emu rad ic tin. 

The dilemma over ih*.» \Vi 
Bank loan epil onuses at 
g nous a tiit udes towards tore 
advice nr contributions. 1 
lugal solicits them, but so 
ingly resents them at the s; 
time. Such attitudes w 
probably the price of 1 
isolation and should clear u; 
Portugal finds a stronger in 
national role. 

The ambiguity extends 
foreign investment which 1 
lugal declares that it des 
then entangles in a w»Un 
red lane that only the r 
determined nr patient ir 
national investors bother to t 
w«lh. This Government 
promised a simplified for* 
investment code and simpli 
,iuihnri«ation processes, but 
yet delivered them. 

Foreign technology, man 
ment techniques, capital 
marketing techniques are 
valuable assets for the mod 
isation of Portuguese indu: 
It would be unfortunate if 
many woidd-he investors \ 
discouraged bv bitreaucrati* 
psychological obstacles. 
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ahead of the future 

We existta ensure today, tomorrow's needs of energy in Portugal. We have 49 
■ hydroelectrical and 6 thermal power plants under operation. But we have to 
go further on. Under construction we have by now 5 hydroelectrica! power 

plants plus 1 thermal power plant. 
And new ones are under pro- 
ject. Five interconnections, 
r - - . . ... ' one of them at 400 kV, 

between the electrical 
. grids of Portugal and 

Spain, led ourCoun- 
-ImBeST ' try to be closer to 
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Soporcel 

the biggest pulp mill in Portugal 
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Electriridade da Portugal 
EDP/Empresa PubBca 


.Total area - 150 hectares 
Industrial area - 70 hectares 
Total investment — 46 billion escudos 
Anti-pollution investment — 1,5 billion escudos 

Annual production capacity - 300.000 tonnes of sulphate bleached eucalyptus 
market pulp 
Employees — 450 


Sociedade Portuguesa de Ceiulose, SARL. 




Head Office: Rua Casfflho, 75-5.° ■ P.O. Box 2892 -1122 USBOA CODEX (PORTUGAL) . Phone 53 92 70 • Telex 13535 CELPQR p 
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Portuguese Industry 2 


Speed up of 


approval 
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Foreign 

investment 


W. D. CHISLETT 


^RTUGAL’S TURNAROUND 
n its external accounts has put 
he government in good odour 
rith its international hankers. 
Respite this stamp of approval, 
lowever, foreign companies 
ake a wary view of the Foreign 
investment Institute's new 
logan that Portugal is “the 
•est choice for your invest- 
nenL” 

The country has the advan- 
ages of the cheapest labour in 
Fes tern Europe, being well 
laced to serve European mar- 
ets. Zt offers generous incen- 
ves for foreign investors and 
he prospect that EEC member- 
hip will bring greater export 
pportunities. 

Portugal paid an average 
ourly rate of S1.69 last year 
impared to $4.48 in Spain and 
10.67 in West Germany, 
ccording to the Fn. 

■There is no official figure for 
ie total accumulated book 
alue of foreign investment, but 
is known to be very low by 

EC standards. The institute 
lys that new investment (in- 
.uding reinvestment of profits 
y existing foreign companies, 
tpansions and new projects 
jthorised) in the first eight 
lontfis of this year was Es 
j_2bn fSlOOra), double the 
mount in the corresponding 
383 period In escudo terms but 
msiderably less when 
easured in real terms against 
le sharply rising dollar. 
However, while foreign in- 
istment is low in Portugal It 
dear that it is playing an 
lportant role in certain sectors 
' the economy. Last year 
reign companies accounted 
r 46 per cent of sales in the 
ibber sector, 67 per cent in 
ectrical engineering and 46 
*r cent in industrial tools and 
luipment 


money into Portugal. 

To some extent the reasons 
for the lack of interest are due 
to factors beyond PortugaTs 
control. Business has now 
picked up so much in the U.S. 
that American companies find 
it easier to make money at 
home tiian overseas. If U.S. 
companies look abroad for new 
ventures it is increasingly to 
the Far East and not to Europe 
where it has suffered some dis- 
illusion. In any case, Portugal's 
internal market is only 10m 
with an average per capita 
income of $2,092 (in 1983), 
which does not make for big 
consumer spending. 

The main reasons, however, 
can be found on other grounds. 
Red tape is burdensome, 
although no worse than in other 
developing countries, and its 
labour laws are restrictive and 
make It comparatively costly to 
lay off workers. Roads and tele- 
communications are still fairly 
primitive by EEC standards. 
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Problems 


Optimistic 


To judge from the higher 
vel of profits which foreign 
mpanies are reinvesting in 
eir operations, foreign busi- 
■sses in Portugal would appear 
be optimistic about the 
ture. The investment institute 
ys that last year 51 per cent 
profits made by. foreign cora- 
.nies were reinvested, corn- 
red to 32 per cent in 1981. 
Texas Instruments, the only 
mpany manufacturing semi- 
nductors in Portugal, started 
weekend shift earlier this 
-ar for students and is now 
>rking seven days around the 
ack supplying semiconductors 
its assembly plants in 
trope. 

Last year foreign companies 
;re responsible, according to 
e investment institute for 25 
■r cent of the value of Por- 
gal’s exports and brought in 
per cent of Portugal's 
iports. The problem for the 
ivemmcnt is \ow to convince 
reign investors to put their 


The revolutionary image of 
the country after the overthrow 
of the Caetano dictatorship in 
1974 has not yet been com- 
pletely erased. Executives re- 
member the days when workers 
took aver some companies. 
Lastly successive governments 
have simply hot dealt ade- 
quately with the promotion of 
Portugal. 

The investment institute is 
aware of all these problems and 
with EEC membership on the 
horizon it is starting to advo- 
cate changing some of the laws 
and incentives governing for- 
eign investment Whether it has 
any success remains to be seen. 

The Cabinet is now studying 
a new procedure to speed up 
the approval of foreign ven- 
tures. ' The idea is to substi- 
tute the present system of 
appraisal of foreign ventures 
with one under which foreign 
companies or individuals would 
only have to declare their in- 
tentions. 

If after a maximum of 60 
days the institute had not com- 
municated a decision then the 
applicant could take this as 
tacit approval and go ahead 
with his venture. 

Potential investors complain 
of long delays. The problem is 
that the institute is generally 
quick to make up. its mind and 
then the real battle begins of 
manoeuvring through a warren 
of bureaucratic hurdles from 
different ministries for count- 
less documents needed before 
an operation can start 

Another change being 
mooted is to revamp the system 
of fiscal incentives for foreign 
investors and be much more- . 
selective and generous to those 
companies which contribute to 
the balance of payments. The 
emphasis is switching away 
from job creation to balance of 
payment contribution. At the 
moment incentives are uni- 
versally given with no rationale 
behind them. 

The institute is exploring 
ways to encourage Portuguese 
emigrants in France, where 



A final polish before being packed and dispatched at the Basilius shoe factory, Oporto 


about lm live, South Africa and 
Venezuela to transfer' the 
money they hold in the state- 
run Portuguese banking system 
into productive investments. 

The institute would like to 
see the creation of investment 
funds in different currencies 
with the state guaranteeing the 
exchange risk and unhindered 
repatriation. 

The U.S. embassy in Lisbon, 
as part of Washington's policy 
of strengthening the private 
sector. Is helping to promote 
Portugal. Next February • a 
team from the Overseas Private 
Investment Corporation, a U.S. 
Government agency, will visit 
Portugal to offer technical 
advice, .and help identify 
markets. Over 100 Portuguese 
companies have submitted pro- 
jects where they would like 
U.S. investment. - - - -• 

Potential investors may draw 
comfort from an interesting 
development. PortugdFS “Very 
low productivity is a factor 
which has inhibited greater 
foreign investment 

Companies already in the 
country, however, are begi nnin g 
to discover that with the right 
management, productivity can 
be greatly increased. Magnetic 
Peripherals, part of Controlled 
Data, the U.S. group* says its 
Portuguese operation is one of 
its most productive anywhere. 


Cornerstone of 
the economy 
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THE 492 ultra high speed 
shuttleless looms at Coelima, 
Portugal’s largest manufac- 
turers of bed linen and one of 
the three biggest in Europe, 
are' working flat out.' Pillow 
cases and sheets of all types of 
^material; - destined for export, 
are piled high. Business has 
never been so good. 

In a decimated European tex- 
tile industry, flourishing con- 
cerns such as Coelima at 
Guimares near Oporto in 
northern Portugal stand out 
like ap oasis in a desert and 
highlight the benefits which 
will accrue to the value-added 
sectors of the textile industry 
when Portugal joins the EEC in 
1986. 

Coelizna's exports, for 
example, will account for about 
50 per cent of its total Es 8.4bn 
sales ($51. 8m) this year, com- 
pared to 40 per cent In 1983. 
This will amply compensate for 
the large fall in its sales to the 
extremely depressed domestic 
market 

Total exports of textiles, in- 
cluding clothing were 
Es 135.4bn ($830.2m), in the 
first eight months of 1984, 56 
per cent higher than in the 
same Z9S3 period in Escudo 
terms. 

But not all textile concerns 
—mills proper or clothing and 
linen manufacturers — are as 
modem and inventive as 
Coelima. At the other end oF 
Portugal's textile spectrum, 
which covers 2,000 private busi- 
nesses. there are many small 
and medium-sized ventures with 
antiquated . machinery, gross 
overmanning and low produc- 
tivity which will be squeezed 
out of business after Portugal 
joins the EEC. since the 
country will be more vulner- 
able. -to nroducts from the 
cheaper Far East producers 
affhnueh Portugal 's costs are 
the lowest in Europe. 
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The textile industry is a 
.cornerstone of the economy, 
contributing 20 per cent of the 
gross added value of the manu- 
facturing sector and 28 per 
cent of exports. It has played a 
major role in the turnaround 
in the country’s external 
accounts. 

More importantly, in social 
terms, the industry employs 
300,000 people out of a total 
work force of 4.5m. Coelima 
estimates, even more sharply, 
that up to lm people, or almost 
one in 10. of the population, de- 
pends upon the fortunes of the 
industry in some form or other. 

So while EEC textile pro- 
ducers have good reason to fear 
increased competition from Por- 
tugal. the Government of Mario 
Soares, or any government for 
that matter is even more con- 
cerned about the social cost of 
EEC membership on the indus- 


Textile exports 


1979-83 



Volume 

(tonnes) 

Value 

Es(fan) 

1979 

162,000 

49.8 

1980 

1981 

156.000 

168.000 

59.3 

67.9 

1982 

183,000 

94.8 

1983 

202,000 

141.1 

Source: Industry Ministry 


Exports show 
sixfold rise 
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THE PORTUGUESE footwear 
industry - is on the march and 
is gaining ground in European 
markets to the growing concern 
of well-established producers 
like Italy. 

In the last 10 years exports 
of footwear have increased 
sixfold to an estimated 37m 
pairs this year, 75 per cent of 
them leather. This year’s 
exports are 50 per cent higher 
in volume than last year’s and 
with a total value of Es 35bn 
($216m) are almost double the 
value of 1983. 

The substantially higher rev- 
enue on a proportionally 
smaller increase- in volume 
underscores the success which 
Portugal is beginning to have 
in breaking into the more 
lucrative market of high quality 
shoes. 

Until the 1970s the Portu- 
guese industry was almost 
entirely dedicated to supplying 
the home market This year 
exports will take up 60 per cent 
of total production. 

The major markets are the 
UK- (19 per- cent). West 
Germany (17. per cent) and the 
Netherlands (12. per cent). 
Overall' the EEC took 65 per 
cent of footwear exports last 
year and Eft a countries 24 per 
cent The U.S. takes less than 
5 per cent 

The success of the footwear 
industry, which consists of 
about 1,000 companies, a 
quarter of them employing 
fewer than 10 people, is most 
vividly illustrated by Campeao 
Portugues. the largest busi- 
ness. at Pevidem near Oporto, 
which sells casual, sporting and 
safety shoes, and Is working at 
full capacity. 

Campeao is now selling ski 
boots to Norway — as well as 
making the chic Le Coq Sportif 
range for the French company 
— and next year it will probably 
begin to export rubber-soled 
safety shoes to the Middle East. 

Campeao discovered to its 
great annoyance that some of 
the safety shoes which it sells to 
the UK, one of its major mar- 


kets, were being re-exported to 
the Middle East — but not very 
successfully. 

The polyurethane soles 
cracked in the heat of the 
desert Campeao is re-design* 
tag the shoes for- the Middle 
East with more durable rubber 
soles and intends to ship direct 

Its ski boot venture is an- 
other example of Portugal's de- 
termination to find and keep 
new markets. Campeao’s first 
sale of ski boots to Norway Was 
a disaster because many were- 
returned with broken soles. 

Portugal has no know to speak 
of and so Campeao was unable 
to test thoroughly the ski 
boots. The company quickly 
put right the problem by de- 
veloping snow conditions in its 
quality laboratory where the 
boots are now tested in a large 
freezer-like container. 
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- Producers are concentrating 
their - efforts more on quality, 
than quantity. While Portu- 
gal's costs are low compared to 
tiie rest of Europe, they are still 
substantially higher than the 
Far East producers like Taiwan 
against whom Portuguese pro- 
ducers cannot hope to compete 
In the big cheap 'shoes market 

The new emphasis on quality 
— -with hessian and linen creep- 
ing Into the more fashionable 
ranges (both strong contenders 
in the Italian fashion race) — 
is constrained by Portugal’s 
fragmented suppliers’ industry, 
scattered about the countiTside. 

Campeao, for example, com- 
plains of poor quality leather 
from some suppliers, late de- 
liveries and steel com- 
ponents. like toe caps, which 
do not meet international stan- 
dards. Some raw materials are 
cheaper to import — once a 
licence is obtained from the 
Government which is an exact- 


ing and exasperating business 
. The ' other problem which is 
acting as a . brake .on. the 
growth of the industry -isj the 
lack of trained: people. : : *ftare 
: is only. , one -official', shoto 
Lq Portugal to .the . cbargrin -.of 
Campeao which, the' wards 
af one :ofr.iteseiiipr mcecutives, 
has. now become the vountiy’s 
•‘shoe university" - r fa. 

Campeao began- -producing 'fip 
years ago -at the xati* qf V20 
hand-crafted shoes a -d«F.'4»d 
now turns put 2m pairs a' yan-. 
Campe a o trains about ^ pvople 
for every six places it-peeds r to 
fill (recruits often come straight 
from the fields) because some 
leave after the training' ts r set 
up their own small businesses. 

While EEC membership will 
have* no significant impact, on 
footwear .exports, : as they -are 
already entering European mar- 
-kets with oat .quotas, ;th* pro- 
tected Portuguese, .market will 
come under pressure .for , the 
first time from cheap producers 
like Taiwan which, through 
Third Country EEC agreements, 
will be able to enter ^Portugal 
more easily.. 

A mere 204.410 pairs were 
imported in 1983 in -a market 
of some 10m, which makes 
Portugal an attractive proposi- 
tion for cheaper producers. 

At the moment only 150 of 
the country's 1,000 footwear 
ventures export, which leaves 
considerable scope for greater 
expansion, and the world’s 
largest market* the UJS. is still 
virgin ground for Portugal. 

Producers are planning to ex- 
plore the U.S. market and may 
hold a show at the World Trade 
Centre hi New York next year 
to promote their goods. 




try as it will be forced to wield 
a painful scalpel which has so 
far been largely resisted for 
political reasons. 

A top government official said 
as many as 50.000 jobs could be 
lost in the medium term with 
no guarantee that people could 
be redeployed in other sectors. 
Whole communities like the 
P.000 strong wool sector around 
Coviiha could disappear. 

The critical state of some 
ventures is exemplified by the 
fact that workers at some of 
them have not been paid for 
months. 

The emphasis is now on 
quality and value added goods. 
“There is no future for the 
rough end of the market," says 
the Industry Minister Sr 
Antonio Veiga Simao bluntly. 
The Government plans to set up 
a technological institute in the 
north, where most of the cloth- 
ing industry is located and the 
Portuguese Export Promotion 
Board is to establish the coun- 
try's first textile design centre 
to promote quality levels and 
fashion trends. 
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Weaving at the Oilveira Ferreira textile factory, Oporto 


Energy costs and supply 
factor limit growth 


At the moment Portugal is a 
supplier, not a creator of 
clothes. 

Portugal has just finished 
negotiating its EEC textile 
framework and is pleased with 
the results, according to one of 
the chief negotiators. Its tex- 
tile quotas for this year will per- 
mit a 40 per cent increase in 
value and 12 per cent in volume, 
which Is high given the current 
depressed state of the European 
industry. 

This, said the negotiator, de- 
monstrates the political will in 
Brussels to help Portugal, and 
in particular, to strengthen the 
private sector, despite what 
problems remain over Portu- 
gal’s entry into the EEC. Quotas 
will disappear three years after 
Portugal is admitted. 

Relations with the U.S. mar- 
ket. however, are becoming 
tense as producers there have 
filed a petition with the Com- 
merce Department to have coun- 
tervailing duties imposed on 
Portuguese textiles on the 
grounds that they are subsidised 
and harming their interests. 

Portugal is not a member of 

the subsidies code of the Gen- 
eral Agreement on Tariffs and 
Trade (Gatt) although it is in 
the process of negotiations, and 
therefore U.S. producers do not 
have to prove injury to their 
markets, only the existence of 
subsidies. Portugal’s textile ex- 
ports to the U.S. were worth 
$2 8m last year. 


THE FANFARE surrounding 
the official opening in October 
of Soporcel. Portugal's largest 
single pulp mill and, at 
Es 45bn ($276m). the biggest 
investment since the country's 
1974 revolution, underlined the 
growing strength of one of the 
most dynamic sectors of the 
economy. 

Soporcel will produce around 

260.000 tonnes of bleached 
eucalyptus pulp next year. 80 
per cent of which is destined 
for export If ail goes well 
Soporcel will contribute an 
extra Es 18bn (Slllm) to 
Portugal's exports of paper and 
pulp next year. 

TViggins Teape. the UK paper 
company, is discussing the 
possibility of taking a large 
minority share in Soporcel 
worth £4 Dm which, if con- 
cluded, would create one of the 
largest integrated mills in 
Europe. 

The 1.2m tonnes of eucalyp- 
tus wood which will be used 
by the Soporcel mill at 
Figueira da Foz in northern 
Portugal represent a much 
faster growing and thus 
cheaper raw material than the 
pine used in northern European 
mills. , 

Soporcel. currently owned by 
state financial institutions but | 
which is likely to be transferred | 
to the private sector through 
share offerings, is highly auto- 
mated- It employs only 500 
people which is said to be low, 
by EEC standards. 

Another sign of the health 
of tiie industry is that this 
year Portucel, the state-owned 
conglomerate and the largest 
producer of pulp and paper, 
which is the result of the 
merger of five ailing companies 
in 1976. will make its first 
significant profit of Es 3bn. or 
8 per cent of turnover, after a 
loss of Es 290m last year, 
according to Sr Antonio 
Celeste, the head of Portucel. 
The business made a tiny profit 
of Es 44ra in 1982. 

He said that the volume of 
exports this year would be 

500.000 tonnes, 370,000 of them 
pulp, worth Es 33bn, compared 
with 470,000 tonnes in 1983 
worth Es 19bn, 

Portugal’s pulp and paper In- 


Paper and pulp 

W. D. CHI5LETT 


dustry contributes more than 
any other sector of the economy 
to the country's trade, balance. 
Last year the sector's exports 
outstripped its imports by 
Es 55bn. 


The industry, however, faces 
two limitations. Its energy costs 
are high — Portugal is heavily 
dependent on imported fuel and 
the paper industry is a high 
energy consumer — and the in- 
dustry needs to develop more 
Eucalyptus and pine forests and 
manage them better to meet its 
ambitious production plans. 

It is estimated that in the 
past 10 years Portuguese forest 
fires have ravaged 400,000 hec- 
tares. A detailed study of the 
industry prepared by Portucel 
in March gave a warning that 
the country's eucalyptus sup- 
plies. the main source for pulp, 
could be in a precarious state 
by 1990 because of the extra 
demands from Soporcel unless 


the present forestry goals are 
met. 

The programme backed by the 
World Bank and the Food and 
Agricultural Organisation for 
the afforestation of reforestation 
of 100,000 hectares of pine and 

50.000 hectares of eucalyptus is 
behind schedule. 

Soporcel is planning to plant 

40.000 hectares of eucalyptus 
over the next 10 years, and two 
other mills, Caima and Celhi, 
are planting 15,000 hectares. 

The FAO estimated in 1981 
that Portugal would need, to 
invest $2bn In forest pro- 
grammes over- the next 50 years 
to meet its needs. Given this 
situation, the Government has 
banned the export of wood, 
although in practice it is diffi- 
cult to prevent. 

On the energy front increased 
efforts are being made. to usi 
more of the by-products from 
the Industry to provide energy. 
Portucel, for example, which 
this year will spend Es 5bn nh 
imported fuel (13 per cent of 
its Es 45bn revenue) has started 
to use bark to provide energy 
with the aid of technology de- 
veloped in its own research 
centre. 


• Project Engineering 

■ Maintenance Organization 

• Inspection Services 

• Management Information 
Systems 

e Geological qnd 

. Reservoir Studies 

• Training 
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The tasting room of Taylor's, port shippers, in Oporto 


PROFILE: JOSE VEIGA SIMAO, MINISTER OF INDUSTRY 


Avid promoter of 


PROFESSOR Jose Veiga 
Simao, the ‘ 55-year-old. 
Minister of Industry, Energy 
and Mining, heads one of 
Portugal’s largest govern- 
ment departments. 

Like, his predecessors he 
must Juggle Jurisdiction for 
18 of the largest and, in some 
cases, - the biggest loss- 
making public, enterprises 
with attempts toi formulate 
overall industrial policy for a 
country that often lags 
behind western Europe - indus- 
trially. 

The. ~ minister is .a quiet, 
affable , man,"^ a product of 
CoimbraUniversity Hkemany 
tlw countryj^ojxnKer and. 

figures. ~He v %pecfali&ed lit 
physics and chemistry and 
became first Rector of the; 
University • • • of - • Lourenco 
Marques : (now Maputo), 
capital of the former 
Portuguese : colbhy of 
Mozambique. - 

In' the waning years of the 


old regime. Professor Veiga 
Simao was Minister of 
EducaUon. 

Immediately after the 
change of regime in 1974, 
Professor Volga Simao was 
Portugal’s ambassador to the 
United Nations for a year. 
Later, he became president of 
the’ national laboratory for 
engineering and industrial 
technology. 


Budget gaps 


An avid promoter of 
' research and development in 
a country traditionally 
neglecting this tffcld, Pro- 
cessor Veiga Simao would 
patently rather spend energy 
and time modernising in- 
dustry than plugging budget 
. gaps created by unplanned 
haphazardly-managed nat- 
ionalisations in 1975 and 
■' subsequent chops and changes 
In government and mana- 
gerial policies.. 



His vast ministry does not 
quite run from soup to nuts— 
but it spreads over companies 
(hat range from breweries 
that also produce soft drinks 
to fertiliser manufacturers 
that also make household 
fabrics — anomalies of helter- 
skelter nationalisation. 

He is waiting for a chance 
to implement a master energy 
plan that will diversify 
Portugal’s energy production 
and sources of supply, now 
excessively concentrated on 
expensive imported olL He is 
also eagerly watching the 
steady progress of prepara- 
tory work on the rich pyrite 
mines in the Alentejo at 
Neves Corvo which, when 
ready in a few years time, will 
produce the highest quality 
copper ore in Europe. 

Deficits, diagnoses of their 
origins and proposals for their 
cure, however, absorb more 
time than the soft-spoken 
minister would wish. Until 


Shippers have been able to absorb only about half 
this year’s rise in costs through export prices 

Interest rates hit 
stock financing 


Port wine 

W. D. CHISLETT 


TRADITION DIES hard as the 
port wine burghers of Oporto 
are discovering to their increas- 
ing frustration. While none of 
the 50 or so companies grouped 
under the Association of Port 
Wine Exporters would wish to 

shake up the conservative 
industry which goes back over 
250 years, few would disagree 
with the feelings of Mr Jeremy 
Bull, the manager of Taylor's, 
one of the most venerable 
names, who complained sotto 
voce over a glass or port that 
the industry is “ standing still 
and needs gentle restructuring." 

Time does indeed appear to 
stand still for anybody who 
visits the ancient port wine 
cellars in the narrow cobble 
stone streets on the edge of the 
River Douro. housing Sande- 
man. Cockburn. Robertson and 
other illustrious names, or the 
imposing neo-classical building 
of the Merchants Association in 1 
the centre of Oporio. 

Oporto, the northern Portu- 



Jose Veiga Simao. Minister of 
Industry: juggling jurisdic- 
tion for IS state enterprises 


public sector deficits are cut, 
it will be hard for Portugal to 
modernise. As the minister 
puts it “ We need a big indus- 
trial house but all we can 
afford now is a very tiny 
kitchen.” 

Diana Smith 


guese city, owes its wealth 
largely to the port wine busi- 
ness and today it is still an 
important economic activity- 
providing employment for more 
than 200,000 people and a 
valuable source of foreign 
exchange. 

Exports, which account for So 
per cent of port wine revenue, 
are estimated this year at 
591,000 hectolitres, marginally 
higher than 1983. and worth 
Es 14.4bn ($8S.Sml, a 12 per 
cent increase over last year. 

Beneath the sedate atmo- 
sphere, however, there is a 
growing realisation, at least 
among the shippers, that the 
industry has become a little too 
complacent in the thrusting 
world of competition, especially 
from the aggressive sherry and 
vermouth producers, the time, 
has come to start planning for 
the future — which means 
greater emphasis on quality, 
and containing costs. 

Rising costs 

As Sr Manuel Barros. head 
of the exporters association, 
puts it rather dramatically: 
"We don't want to .reach. the 
situation where California pro- 
duces better port than us and 
at cheaper prices." 

The problem is how to 
regulate the industry better 
without upsetting the uneasy 
mixture of interests between 
the 28.000 growers, a very high 
figure in European agricultural 
terms, and a powerful lobby, 
the shippers and the Govern- 
ment. 

Shippers say their costs have 
risen by about 30 per cent this 
year because of high domestic 
interest rates (about 38 per cent 
for short-term money) and fix- 
ing the price of brandy by the 
goverment at artificially high 
levels which are twee -average. 
EEC prices. Brandy comprises 
almost one third of. the whole- 
sale cost of port. 

The contentious issue of the 
cost of brandy is likely to come 
to a head when Portugal joins 
the EF.C since the Government 
will have to allow in the 
cheaper brandy from the Com- 
munity unless it manages to 
negotiate special terms to main- 
tain its high price. 

High interest rates have made 
stock financing an expensive 
business. Pori is stored for 
between three and five years 
and in order to preserve stocks 
and inhibit •‘dumping" no 
more than one third of stocks, 
counted at the beginning of the 
year, can be exported. 

The industry is also becoming 


more capital intensive (with 
computers for stock accounting). 
But there are severe limitations 
because of the very nature of 
the terrain. Unless the narrow 
terraces on which the grapes 
grow are widened— and there is 
a great resistance to change- 
agricultural machinery* cannot 
be extensively used. Grapes are 
still largely crushed by fooL 

Shippers have been able to 
.absorb only aboui half this 
year’s increase in costs through 
slightly higher export prices 
and the depreciation of the 
escudo which benefits their 
overseas sales. The currency's 
slide against a basket of Euro- 
pean currencies (the EEC is the 
mam pan wine market) has 
slowed down this year. 

Exports could be increased by 
around 10 per cent in volume, 
but shippers say the decreasing 
return on their business does 
not make it worthwhile to sell 
more unless costs are eased. 

Their proposal for interest 
rale relief for stock replenish- 
ing has met a stony silence from 
the- government whose Pori 
' Wine Institute, the body respon- 
sible for co-ordinating the 
development of the industry, 
has been without anybody at the 
helm for the past two years. 

The Government did recently 
approve the World Bank — sup- 
ported programme for greater 
development of the Upper 
Douro for high quality grapes. 
The Upper Douro comprises 80 
per cent of the grape-producing 
valley but produces just 20 per 
cent of the grapes. 

The Casa de Douro. the 
growers' organisation, has man- 
aged to block major exploitation 
of the Upper Douro. 

Shippers note, however, that 
no licences for new plantings 
have yet been granted and fear 
the Casa de Douro may still win 
this issue. 


PORT WINE EXPORTS 


1974-84 

(in hectolitres) 

1974 

437,086 

1975 

379.492 

1976 

410,967 

1977 

485.948 

1978 

521.053 

1979 

628.690 

1980 

614.502 

1981 

546,428 

1982 

572.865 

1983 

582.444 

1984 

(estimated) 591,000 

Source: Pori Win# Insnluie. 



Welding optical fibres at the Cabelte works. Opwrln. 


A long way to 
catch up 


Telecoms 

W. D. CHISLETT 


PORTUGAL'S antiquated lele- 
L-ommuni cat ions, system lias 
been substantially modernised 
in the past three years, but it is 
still the butt of jokes. Where 
the English complain about the 
weather the Portuguese and in- 
creasingly foreign businessmen, 
tell ‘you about how many hours 
it sometimes can take to’ dial nn 
overseas call at the cost of sore 
fingers. 

Crossed lines, broken calls 
and the engaged lone after dial- 
ling just a couple of digits are 
still quite common. 

Only 13 in every 100 inhabi- 
tants have a telephone in Por- 
tugal. the lowest number in 
Europe. The target of 40 by 
the year 2000 is still a low ratio. 

Portugal is now trying to 
catch up rapidly after neglect- 
ing its telecommunications for 
so long. This sector, along with 
energy, is being given the 
highest priority in the Govern- 
ment's limited budget and has 
suffered no cur in real terms 
unlfke many other sectors. 

Officials are acutely aware 
that plans to modernise the 
economy and make it more effi- 
cient and productive, as well as 
attractive to foreign investors, 
are all pie in the sky unless the 
telecommunications system is 
improved. 


(ivrrall gim'riiiitctii -pnnd.n: 
nn telei-uniimmie.it ion-, rn-e 2'i 
per cent this year to K- ’JT.lbr 
isifiT .'Jim. wilb expenditure or 
the interna! inn j I >ido inrrca-iih. 
n.\ ino per rent to 4hn. 

Hr Haul -Uuiqueiro. tie- M:m- 
ier for Sljfo Communications 
who bubbles mer wjilr enthu 
mumii when l.tlking .(bout hi* 
future plan*. «;i\.i that Purtuca 
•• finiillj turned the corner " the 
yi-.-.r in lekTOinmu meat tons. 

The national telephone >y>ten 
became completely automatic 
Portugal .mined the Europe;:! 
teleeunimttnie.il ion- .satellite 
leni. the anutiiy is e.rrnin. 
foreign exchange front u- tela.* 
station which links Europe an* 
the Ear Kau and the tlri\e hr, 
started to install :*n inieeralo> 
digital service network, whirl 
will allow the transmission o 
voice. i*»\i. images and com 
pui-r information. 

The world s lelecommuntcr- 
lion giants, like ITT. ATT an- 
Plessey of the UK are hoi l 
courting the Government whic- 
plans shortly io eo out to intei 
national tender for a nation:* 
digital exchange system, a eor 
tract worth several hundre- 
million dollars. 

Dr -lunquiero has introduce- 
long-term planning for the fir* 
time. 

Ills proudest achievement 
however, is to have succeed v 
in reducing the ave-ace wattrn 
imp* Tor til'.’* m.rieHrtinn of 
telephone io 11 month**, fiw 
an exasperating :iti months tv; 
years non. in Portugal that ; 
called progress. 


Challenge from private 


Banking 

W. D. CHISLETT 


[E OPENING last month by 
inuf acturerg Hanover Trust 
the first private bank branch 
Portugal since the 1974 
solution, when nearly all 
oks were nationalised, caused 
ne tremors among the 
lolly’s banking bureaucrats. 
For ■ decade Portugal's 
okers have grown fat on the 
fc of competition. Chase Man- 
ttan Bank and a Portuguese 
res talent - bank, Soriedade 
rtuguesa de Investimento, 
ve also been authorised to 
up branches and with Manu- 
itorers Hanover should begin 
shake up a banking system 
iich is lethargic, ineffidem, 
jssly overmanned, costly to 
stomers and an obstacle to 
we rational economic develop- 

Phe two U.S. banks and SPI 
Ll join Lloyds Bank Interna- 
nal and Credit FrarK°- 
rtueais — which with full 
mches established before 
rtugal's 1974 revolution 
aped the takeover unscathed 
leven leasing companies and 
ee investment companies m 
Qlenging the nine state-run 
nmerchtl banks. 

)peningup 

leasing and investment com- 
ries began to be set up in 
51 in the first opening of the 
uncial ' system, almost totally 
drolled by the banks, lo the 
vate sector. 

rhe Government is hoping 
it the advent'of private banks 
1 act as a catalyst on the 
te system and force it to 
demise and become innoya- 
» productive and hence, in 
rer shape to weather Portu* 
's accession to the EEC in 

Private capital will also act 
an important shot in the arm 
Portugal's diminished bus- 
ts sector. 

)ne foreign banker with sev- 
il years experience in Portu* 
estimates that the cbuntry’c 
iking system is overmanned 
as much as 40 per cent After 
ionalifation and Portugal’s 
solomaatioD. banks were 
ted- into. taking on. peop.e 

0 worked for banks in the 
mer colonies. ; 

Che: banks, acting autono- 
f ineiy j- ‘ opened . .branches OIL 
mad Portugal, -duplicating if. 

1 cmadtunlina-- activities. An 



The Banco Naclonal Ultramarino on the Raa Augusta and 
the Arch of Triumph on Black Horse Square. 


average of 40 people work in 
each branch compared to 16 in 
the UK where staff levels are 
also considered high. Modern 
technology is being introduced 
but manning levels are not be- 
ing reduced. 

High overheads are a major 
factor behind the low profit- 
ability of the banks. The other 
reason is that the banks are 
saddled with a high level at 
non-performing loans, to ailing 
public companies. 

The former chairman of one 
of the largest banks estimates 
that about 11 per cent of total 
outstanding credit is not earn- 
ing interest. Many loans were 
made after the revolution more 
out of political than economic 
considerations. 

It is a revealing exercise to 
compare the balance sheets of 
the Portuguese commercial 
banks with that of ihe iwo exist- 
ing privately run banks in 
Portugal — Lloyds Bank Inter- 
national (LBI) and Credito 
Franco Portugais— to see just 
how profitable the private banks 
have been on orthodox lines. 

LBI and Credito Franco 
Portugais controlled just 1.3 per 
cent of the total deposits of 
$19bn last year and granted 0.8 
per cent of credit. 

■ For example. Banco Nacional 
Ultramarino,. the fifth largest 
bank and the former issuing 
bank for Mozambique, made a 
slender profit of Esc 119m last 
year — which represented a 3 
per cent return on its Esc 4bn 
capital and a meagre 0.04 per 
cent return on its Es 273.7bn 
assets. 

Credito Franco Portugal's 
1983 profit of Es 796m gave 
the bank a 53 per cent return 


an its Es 1.5bn capital and a 
3 per cent return on its Es 
25.8bn assets, which makes its 
Portugal operation a highly pro- 
fitable concern by international 
standards. . 

The Portuguese commercial 
banks, tightly controlled by the 
Bank of Portugal which fixes 
credit ceilings, interest rates 
and directs lending, are facing 
a situation where the cost of 
their deposits is rapidly 
approaching the income earned 
from loans. 

The banks have to accept 

long-term deposits, especially 

from Portuguese emigrants, but 
they are not able to apply 
those deposits because of credit 
ceilings and depressed demand. 

As a result of all these prob- 
lems gross banking margins are 
extraordinarily high and the 
envy of international banks. 
Twelve month deposits earn 
around 28 per cent and the 
banks charge up to 10 per cent 
more on short-term lending, 
with 4 per cent going to the 
Government in taxes. 

Expensive loans 

Interest is p re-collected at the 
start of the loan, which makes 
borrowing painfully expensive. 
There is basically no other 
source of funding for companies 
as the capital markets are 
moribund. 

The seven private leasing 
companies, which have been in 
operation three years, are do- 
ing good business. Turnover is 
expected to top Es 8bn this 
year after Es 4.5bn in 1983. 

All except Imoleasing which 
specialises in property leasing 
arc involved in hiring out equip- 


sector 

ment and are able to offer in- 
terest rates several points be- 
low the exorbitant bank rates. 

Sociedade Portugeusa de In- 
vestiraento (SPI). which will 
become the country’s first pri- 
vate investment bank probably 
in February, is already carving 
out a niche for itself in provid- 
ing medium-term credit, help- 
ing companies go to the inter- 
national capital markets, find- 
ing foreign investors, privately 
placing bonds and preparing to 
bring in the full range of finan- 
cial instruments — bankers 
acceptances, commercial paper, 
etc. 

More than 100 private Portu- 
guese companies have 72.5 per 
cent of SPI's equity and the 
rest is in foreign hands includ- 
ing the World Bank's Inter- 
nationa! Finance Corporation 
and Credit Lvonnais with 7.5 
per cent and 5 per cent respec- 
tively. 

The main focus Is on ihe 
entry of foreign banks which 
arc expected to cream off the 
best clients from the Portuguese 
banks. Nine foreign banks 
implied to onen full branches. 
Those turned down, and who 
are still hoping to be allowed 
in. include Barclays. Paribas 
and Citibank. Citibank, the 
world’s largest bank, was pul 
out at being rejected. 

Chase Manhattan and Manu- 
facturers Hanover were 
apparently rewarded for stand- 
ing by Portugal in its hour of 
need after the 1974 revolution 
when many banks turned their 
backs on the country as it 
veered for a time towards 
Marxism. 

Foreign bankers believe there 
is scope for good business in 
Portugal, alihough they fee! 
that the initial capita! require- 
ment of Es 1.5bn is too high 
and there should be a hedging 
mechanism lo cover the depre- 
ciation of their capital. The 
escudo is a weak currency 
against the dollar and inflation 
is not yet under control. 

Foreign bankers also believe 
there is room for no more than 
aboui six private banks to oper- 
ate in Portugal. The govenynent 
is adamant ihat ii will not 
denationalise its banks as they 
are regarded as a fundamental, 
although costly, "conquest." 

Howiver it will allow the 
private sector to iniect capital 
int otbe state banks in minority 
posit io#s when the banks 
increase their capital in the 
future. Given the present stale 
of the banks, the private sector 
is not expected to respond Id 
such Offers. 


Banco Totta & Acores 

9 

the trade route to Portugal 



in Portugal we will be only too glad 
to help you in any way: with financial 
and economic informations market contacts 
and r\cr>thin$ you may need. 


We are a Portuguese Bank present in 
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London. New York. Sun Francisco, 
Macao and Caracas. 

At your s>er\icc, everywhere. 
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SAVILLS 


ROSS-SHIRE — River Conon 
The Brahan Fishings 

Three prime beau comprising 3% miles of double bank and 
miles of dingle bank salmon and sea trout fishing. 

SALE BY SYNDICATION 

Unirs provide a puchaser wirh the right for 4 rods to fish a specific 
week each vear. The rights to be conveyed are 
In Perpetuity Limited to the Months July, August and September 
5yr average for these months 565 Salmon. 

The River Conon, set in quite outstanding scenery, provides 
some of Scotland's finest fly fishing water, yet is within 
3 hours drive of Edinburgh and half an hours drive of 
Inverness Airport. 

2S Named Pools Each Beat is provided with a fishing hut, boats 
and the 'services of a ghiilie. 

FOR SALE BY TREATY 

FOR RILL PARTICULARS AND MAP OF THE FISHINGS Applv to:- 


12 Clerk Street, Brechin, Angus DD9 6A3 

(03562) 2187 


WEST BYFLEET, SURREY 





4 bedrooms. 2 bathrooms. 3 reception rooms. 
Double garage. 1 acre. Quiet cul-de-sac. 

10 minutes to station, j hour to London. 

£125, GOO FREEHOLD 

PHONE BYFLEET 43428 


MARBELLA— SPAIN 

Marvellous villa for sale freehold, including private 32,000 Ri a 
garden area. Best situation in luxurious residential area. A 
rare opportunity for only L\2m (till Dec 31 1984). 

For further details please contact: 

•MONTANTE, LDA 
LISBON, PORTUGAL 
Phone: 78 20 58 Telex: 42774 EMPREX P 


SWITZERLAND — ACT NOW l 

EXCHANGE CONTROLS ARE BEING DISCUSSED 

We have lovely Apartments on Lake Geneva near Lausanne and 
in popular mountain resorts: Villars, leysin. Verbier, Les Diablerets 
Chateau d'Oex near Gstaad. Luxury Town Houses next to Geneva 
INVESTIGATE — DON'T DELAY! 

GLOBE PLAN SA 

Av. Mon-Repos 24, CH-1005 Lausanne, Switzerland 
Tel: (2T) 22 35 12 - Telex: 25185 MELtS CH 


PROPERTY 


GARDENING 
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bonuses 


BY JUNE FIELD 

FOR- THOSE in the market for 
a new home, there are tempting 
Christinas bonuses and dis- 
counts. To keep their inventory 
active and to get . families to 
brave the mud of the building 
sites before the end of the year, 
some builders are offering 
actual cash .hand-backs; others 
various: perks to - make a move 
less traumatic. 

Hampshire construction com- 
pany ' Gudgeon Wiggins, with 
sites in Porchester and Win- 
chester. and Westbury Homes of 
Bristol, have been encouraging 
buvers with offers of free holi- 
days to help them recover from 
the strain. Westbury is also 
throwing in a day's free rental 
on a removal van to offset some 
of the costs of moving. 

Up to New Year's Eve 

Wimpey is cutting mortgage 
costs on all new homes up to 
£35.000 in price, and up to 
£40.000 on selected London and 
south east developments. Under 
a three-year scheme it has offset 
monthly mortgage repayments 
by £50 during the first year of 
ownership. £40 during the 

second year, and £30 during the 
third.- 

Details David Eaton, sales and 
marketing director. Wimney, 
Hammersmith Grove. London. 
Wfi. He already reports "a 

substantial sales boost with 

hundreds of extra buyers cash- 
ing in on more than £3.000 of 
practical assistance/’ 

For anyone buying before 
Christmas Eve. Barratts will 
give £1,000 lump sum for up to 
£25.000 homes, or £1.200 in 
monthly instalments towards the 
first year's mortgage. Above 
£25.000 the payment rises by 
£200 for every extra £5,000 of 
purchase price. 

Even those in the top bracket 
can benefit. In Hampstead for 
instance, where " super-houses " 
on the edee of the heath cost up 
to £655.000, a buyer could get 
a welcome £26,200 Christmas 
box. 

For anyone that buys the last 
four-bedroom. two-bathroom 
house at £165.000 on Barratt 
Guildford's Tilt Meadow. Cob- 
ham. Surrey, development, not 
onlv will there he a completion 
cheque of up to £7,200. but a 
counle of other inducements as 
well. 

They are a two-week time-- 
share holiday .for life in Scot- 



Brompton Park, Seagrave Road. Fulham SW6. where apartments sell from £49, 500. 
Details 01-630 5721, or at the show flats open daily 11-6 


land or Wales, plus a year's free 
membership of Foxhiils Golf 
Club. (Barratt has recently 
bought the country club there to 
develop its fifth leisure opera- 
tion.) 

The first occupants are in at 
Barra ti’s Brompton Park (Sea- 
grave Road. Fulham) innovative 
£22m scheme where 342 fiats 
are well under way behind 
Chelsea football, ground at 
Stamford Bridge. 

By the New Year, buyers 
should be able to use the new 
leisure centre that is part of the 
package— exercise room, -swim- 
ming nool and solarium. 

Large studios at Brompton 
Park sell for around £4fl.5fl , i 1 
and the two bedroom, two bath- 
room apartments gn up to 
£96,000. and there are three 
bedroom ones in the pipeline. 

“Sales have been in excess 
of our own best estimates.” 
says David Pretty, Barratt 
Central London's managing 
director. 

Chairman Alan Rawson says: 
“Over the past three years we 
have built over 3.000 homes on 
over 30 sites, at a total value 
in excess of £130m, the accom- 
modation rangin'? from studio 
flats to top-security mansions." 

Coming up are retirement fiats 
at The Beechps. W3. between 
£4n 000 to £70.000. 

The latest mansions planned 
are in Dulwich. SE21. aloncsidn 
Dulwich College, with views 
over the golf course. The 20 
raock-Georgian style five and six- 


bedroom houses, featuring such 
classic trimmings as porticos, 
conservatories, sweeping stair- 
cases, plus, in one. your own 
gym and sauna, are expected 
to sell for around £400.000: as 
in Hampstead, there is no doubt 
that the major appeal will be 
to overseas buyers. (David 
Pretty has recently returned 
from Hong Kong, where £2m 
or so firm commitments to buy 
were made.) 

To secure your own “Early 
Bird Recep.-^tion " on this 
security -conscious estate (a 
closed circuit television system 
will be connected to the elec- 
tronically conirolleri emrance 
gates), contact 7Jr Presiy, 
Barratt. 1. Wilton Road. London, 
SWl. There is even a special 
built-in incentive for buyers at 
Dulwich Gate — you can prob- 
ably part-exchange your exist- 
ing home. 

Other builders’ discounts for 
sneed v exchange of contracts 
include: 

*1 ATgrey Homes, South Street, 
Horsham, Sussex, offers up to 
£1.750 on property under 
£40.000, and up to £2.500 on 
homes over £50.000 in Hamp- 
shire. Sussex and Northants: 
similar bonuses are at its New 
Horizon Retirement H'unes 
between £29.950 to f39.950 at 
Rrighton, Bridgewater and 
Alcester. (Contact Roger Hor- 
ton. 0403 51961.) 

® Hunting Gate, Claremont 
Road. Esher. Surrey. wiU hand 
back un to £1.000 nn its two- 


bedroom. semi-detached houses 
from £27.950 at The Links. 
Waiderslade, near the Medway 
towns of Rochester and Chat- 
ham; and on £41,950 to £75.950 
detached homes at Grenham 
Park, Bichington, near Margate, 
there are similar incentives. 
( Details marketing director, 
0372 63415.) 

• Kentish Homes, Verulam 
Road, St Albans. Hertfordshire, 
will give £1.500 towards a 
deposit, plus paying legal fees 
end stamp duty at Orchard 
Mews. Southgate Grove. Isling- 
ton. North London, designed by 
architects Campbell. Zogolo- 
vitch. Wilkinson and Gough. 
Kentish's managing director 
Keith Preston calls the mews 
“ the answer to Prince Charles’ 
criticism of modern architec- 
ture." Air»n Selby and Partners, 
01-856 9431. are the agents 
handling the two and threp- 
bedroout houses selling from 
£57.995. 

But before you complete on 
a new home, invest in a helpful 
little booklet Homecheck— How 
to inspect your newly built 
home (£2.25 from Malcolm 
Gearey, MJG Publications, 3 
Meadow Close. Lillington. Royal 
Leamington Spa. CV32 7AS). It 
tells you how to conduct your 
own “snagging” operation, 
checking not only some of the 
major items, but those niggling 
minor faults that can become 
major aggravations if not 
attended to before moving-in 
day. 


The art of keeping 
the aspidistra flying 


BY ARTHUR HELLYER 

THERE IS no such thing as a 
house plant It Is a term of 
convenience used to describe 
plants which will tolerate the 
unfavourable conditions in 
rooms that are used by people 
for living or working. 

Almost always the air is too 
dry, the light too low In Inten- 
sity .and too likely to come all 
from one direction.. Even the 
temperature can fluctuate too 
much, especially in winter when 
central heating systems in 
homes and offices are' usually 
controlled by docks which turn 
them off at. night when plants 
may be -most at risk. 

So the .bouse plant is. by 
definition, one that .will put up 
.with conditions very . unlike 
those in which it bas.' evolved. 
It is possible-'to arrange such 
plants in order of adaptability, 
a league table with the easiest 
and most long suffering at one 
end and tiie most demanding a>t 
the other. 

It is odd that one of the 
toughest of all. the aspidistra, 
has become quite scarce. It is 
quite difficult to find the variety 
with cream variegated leaves, 
and even the less-decorative 
plain green type is not all that 
easy to acquire. 

Maybe the plant just went out 
of fashion because of its Vic- 
torian associations, and so nur- 
serymen no longer bothered to 
grow it. or perhaps we killed it 
with kindness because it doesn't 
really like the leaf sprays and 
cleansing ‘washes that arc now 
so fashionable for house plants. 

Us leaves, though so resistant 
to dry air and low light inten- 
sity, seem unduly sensitive to 
chemicals and, if they do get 
dusty or dull, are best sponged 
with plan water, nothing else. 

Ivies are not quite so easy to 
manage in rooms as one migbt 
suppose from their performance 
in difficult places outdoors. 
Shade does not bother them at 
all, except that the variegated 
kinds do not develop their full 
colour in poor tight, but hot 
dry air can be a problem. 

The spider plant, Chlorophu- 
tum comosum, is as easy as the 
aspidistra and as Victorian. I 
remember the variegated 
variety, which is the best one 
to grow. In my grandmother’s 
sitting room in a bamboo plant 
stand throwing out its long 
slender stems in all directions 
with planlets forming on them. 

It was . a source of wonder- 
ment to me that these little 
plants bad fat white roots. 


though .they were waving about 
in the "air far avCay from tiny 
soil. Spider plants can . be -grown 
so- easily from these, "plantiets 
that they get. handed on /from 
house to house,' 

Other plants that- at*’ vet? 
easy to grow .are ; the'kajagartip 
vine (Cissus ante relied), the 
two wandering Jews 
eonffo -fluminehsix a hd £eferiad 
pencfeita) and the "poflar . dot 
plant {Hyp oeates. •. • Mn0M.RO- 

lento), which, can be easily and 
cheaply raised 

A selected varfeiy Jjnamed 
Splash, in ' which the. - cbfcrac- 
tonstte lilac pink^spoes 
almost more room than 
green background.' 1 fe'-tfip' best 
to grow. -Other, -house. plants 
commonly grown from seed are 
: Nimosa pudictu known 1 Bs'-’Yitle 
sensitive plant.'' hecausa- ils 
ferny leaves fold up-.and'-'&ng 
down if touched;- the* silk vine 
(GrenUea robnsta) which -is 
really a tree but makes a good 
pot plant for a few years; and 
the Australian blue gums, also 
trees for temporary ■ use only. 

AU these are worthy plants 
but there is more fun. to be had 
from those that are a little Tess 
easy going. I like the sprashed 
colouring on the leaves of 
Caiathea mahoyaim. looking as 
if 4hey had been painted by an 
impressionist artist. Its popular 
name is the peacock plant and 
it looks rather like Maranta.ieu- 
roiJCHrn. to which it Is closely 
al»eri. 

The ii faculty with both plants 
is that they detest the' dry atmo- 
sphere of most rooms. Tf you 
want them to grow well you 
must keep them in a plant 
cabinet or under a plastic dome 
in which captive air can be kept 
suitably moist. The same con- 
ditions. can be maintained in a 
bottle garden but this is much 
more difficult to plant and mati- 
nee since everything must he 
done through such a narrow 
orifice. 

The cabinet doors can be 
thrown open or the domes lifted 
off when It becomes necessary 
to clean up plants, remove fad- 
ing leaves and repot or replant. 

I also like most of the brorae- 
liads, those strangely beautiful 
plants which have learned how 
to live perched, up in trees out 
of direct contact with soil and 
therefore with very rudimentary 
root systems. They like a very 
spongy mix, all rather ' fluffy 
peat, and they must not be overr 
watered but neither, must they 
be allowed to become really dry. 
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."SURVEYORS 
VALUERS 
ESTATE AGENTS 
RESIDENTIAL 
LETTINGS 


KNIGHTSBRIDGE 

FREEHOLD BUILDING 
Office/Residential 

Substantial mid-Victorian mansion in outstanding 
condition, comprising 10.400 square feet. 

Currently office use on lower ground, ground and first 
floor. with director's suite and boardroom facilities on 
second lloor. Thiid. fourth and fifth floors comprise self 
contained apartment. 

Alternatively could readily be re-instated as one very large 
house, ideal for nrand-.>cale entertaining or as 
Ambassador's residen.-e. 

Price: £4.25 million 

AYLESFORD AND COMPANY. 440 KINGS ROAD, LONDON SW10 0LH. 
Telephone: 01-351 2393. Telex: 91H048 Ayisfd-G 
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BELGRAVIA, LONDON SWl 

on the instructions of the Crosvenor Estate 

ONE OF THE FINEST PRIVATE RESIDENCES IN CENTRAL 
LONDON - A “MINIATURE ESTATE” OF UNIQUE CHARACTER 

SUPERB PRINCIPAL HOUSE BUILT cl836: 

Twelve bedrooms and five bathrooms (plus two staff rooms and further bathroom), 
four reception rooms, extensive domestic offices and passenger lift. 
DETACHED STAFF COTTAGE AND GARAGE: 

Rat of four rooms, etc.: garage for two cars and courtyard parking for additional cars. 
BEAUTIFUL AND SECLUDED GARDEN: 

Mainly laid to lawn and screened by mature trees. 

LNDOOR HEATED SWIMMING POOL: 

33 ft. long, with hydrotherapy unit, underwater lighting, etc. 

LEASEHOLD 65 YEARS • QUOTED PRICE £2*350,000 

FOR SALE PRIVATE TREATY (OR POS5SIBLY BY TENDER LATER) 

A ¥?T T T O I'M Brompton Road London 5 W3 1HP 

▼ T. L/Io 01-581 7654 telex 23661 WAE 


AUSTRIA 

Apartments for sale in world ski 
esort. £20 .00Q-C7 0.000. Glacier 
kiing in summer, heated pool, 
auna, tennis courts. 2 nights 
rie in hotel to view. 

90 /o mortgage possible 
Letting when vacant available 
Brochure; 

CHESSHIRE GIBSON & CO 
01-491 7050 


AMERICAN EXECUTIVES 

>k luxury furnished flats or 
uses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

Telex: 27848 RESIDE G 


ALGARVE 


EXCEPTIONAL DEVELOPMENT OPPORTUNITY 

17 hectares prime residential land in most sought 
after location, having coastal frontage and magnifi- 
cent views. Existing planning consent for villas and 
aparthotel. ..... 

Principals apply through: 

BRIAN BERG, KAPROW & CO. 

Chartered Accounfanrs 

523, Walmar House, 296. Regent Street, London W1R 5HB 


guernsey c.i. 

IXURY FLAT IN REGENCY TOWN 
HOUSE - TO LET 

ledfOQmi with 0" suiia bathrms, 
ling room, dining room, kiichen. 
I central heating A rare oapor- 
uty to taka advantage ol all the 
;al & social delights of Guernsey. 

TEL: 0481 24532 


)LD FLAT — Carden and double 
ie. private entrance from auict 
I. SwtO. S bed, 2 r«ep. CH. 
ic country end urban character, 
.000 RrPS Ot-370 0665 or 
73 6387. 


CAMERA PLACE, S.W.10 

Beautiful House with great charm 
and character 

2 bedrooms. 2 bathrooms, reception 
loom dining room. siuJy, utility 
room and south facing patio 
£450 pw 

RADNOR WALK, S.WJ 

Interior designed Chefsee House 
with groat charm 
3 bedrooms, dressing room. 2 
bathrooms, receotion room, fully 
fined kitchen and garden 
E45J pw 


Hampton & Sons 


B Arlington St. London swta iflB 
Tel: 01-493 8222 - Teton: 25341 


MONTREUX 

NfcW DEVELOPMENT 
Top quality Flat i2-4 bedrooms) for 
sale io Icraignsrs. View ovsr Lake 

• Geneva. -Quiet central location' 

Financing at fi.5% 

Contact owner direct.* 

JB 1MMOBILIER SA 
Rue da Bourg 17. Lausanne 
Switzerland - Tel: 021/20 81 07 
Telex: 24453 Ball ch 
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FOR REALLY GOOD 

RESIDENTIAL PROPERTY 
IN CENTRAL LONDON 

FREEHOUDI LEASEHOLD.' RENTAL 


LOS ALTOS BE ALOHA 
ALOHA HEIGHTS 

is the highest you can achieve in quality living 

50 luxurious Spanish Style Villas on magnificent land dominating all 
three of Aloha's famous golf courses: Los Naranjos, Las Brisas and 

ALOHA GOLF 

Unobstructed view of natural, unspoiled forest Superior quality 
construction materials. 

Each Villa equipped with central air conditioning, private telephone 
line, electronic alarm system, collective aerial TV including GIB TV, 

fully-fitted kitchen. 

Private gardens with lakes and fountains, swimming pools and 

tennis courts. 

PRICE RANGE FROM £75,000 

Enjoy the exclusivity of ALOHA GOLF thanks to the Share included 
with our purchase price. 

OWNERS: 


3 


Dibamal s.a 

Tel: 34 52 778254 Telex: 77G0S RMCO E 
MARBELLA — SPAIN 


tamxxmtttmisQxamGt 
| SOUTH DEVON 5 
f TORQUAY I 

B By Onto cl Wt Sttnh Weston 

Bfpornl Health Authority meting , 
« Agent lor Ihe Secretary ol 
Slate far Social Smrvtcn 

§ ‘HEADLANDS’ 

S A mod import! nl Mian«d0* 

B iwnpmy. TOW In asa m ■ Niuvu’ 
9 Homo, with ham M Bedroom, 

3 Fbrtt and antanalM AncUary 

Arr nfimw nlMlhui 
Meal to' «wmn ro 
RESDENTIAUHOUDAY FLATS, 
HOTEL NURSING HCUE. 
Outline Planning Permission tor 
RESIDENTIAL REDEVELOPMENT 
Total Ste Ana Amro*. 1-7S kto 

FOR SALE BY TENDER 
18th February 1985 


5. FhMl SL, TORQUAY, Dam. 

TORQUAY (0803) 212531 


f LAKE GENEVA 

-^r Thollon /I. 

les PL 

^\Meinises ^ 

Unspoilt French Ski village, 
unique (ummer/vyinlar 
location with excellent . 
Investment & remol potential. 
'Apartments & Chalets from 
£ 20.000 to CEQ.QQ0 freehold. 
For full colour brochure 
contact: 

WOODHAM ESTATES LTD 
Woking Surrey (049621 60229 


GUERNSEY — We offer a complete Use of 
all Open Market properties Cor me in 
Guernsey plus specialist advice on invest- 
ment and business opportunities and 
our •• Guide to Living in Guernsey.” 
Svroflrr Read 4 _ Partners. Ann » puce. 
St. Pew Port, Guernsey. 0401 2G131. 


JOW THE 
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AGAINST 


Most of us have someone in 
the family suffering from 
Asthma. Chronic Bronchitis, 
Emphysema, Angina, 
Coronary Thrombosis 
or Stroke. 

Support theCHSA Crusade 
against thedisablingefiects 
of these ill nesses. We need 
your help urgently . . . with 

a donation, legacy or 
inmemoriamgih. 

We will be happy 
to send you details 
of what we da 


TO CHEST, HEART AT© 
STROKE ASSOCIATION 

DepLD. Tavistock House Nurlh. 
London WCIH 9JE. Tel. IIM87 3012 

2IIKS 



FACT 

MORE THAN 1,500 
CHILDREN develop the 
disease every year. It is 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne St 
London W1BI OBD 


Clubs 


6VE has outlived the ethers because of a 
ppliCv or lair play and value for money. 
Supncr from 10-3.30 am. Disco and too 
musicians. Blamarous hostesses, exciting 
doarshewi. 1B9 Resent Sl 01-734 0537. 


Announcement 


DAMAGED COPPER 

at Cricklewood 
Fire 

Would the holder of Warrant 
No. CAL033/I15 please contact 
McGREGOR CORY 
WAREHOUSING 
Bridgewater Road, Stratford 
London E15 2JZ 
Ref. BID 


Legal Notices 


IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
HONGKONG TIN PIC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that a 
Petition waa on the 19th November 
1384 presented to Her Majesty's High 
Court ol Justice for (a) the sanctioning 
of a Scheme of Arrangement and (b) 
the confirmation of the reduction of 
the capital af the above-named Com- 
pany from El 50,000 to nil. The amount 
by which (he capital of the said Com- 
pany Is proposed to be reduced ie to 
be applied in paying up in full new 
aheres ol the said Compeny to a like 
amount in accordance with the said 
Scheme of Arrangement. 

AND NOTICE IS FURTHER HEREBY 
GIVEN that the said Petition is directed 
to be heard before the Honourable Mr. 
Justice Harman at the Royal Courts ol 
Justice. Strand. London WC2A 2LL on 
Monday the 17th day ol Dacembar 
1884. 

ANY Creditor or Stockholder ol the 
said Company desiring ra oppose the 
making of an Order for (he confirmation 
of the said reduction of Capital should 
appear at the time of hearing in person 
or by Counsel for that purpose. 

A copy of the slid Petition will be 
furnished to any such person requir- 
ing the aame by the undermentioned 
Solicitors cn payment of the regulated 
charge lor the seme. 

Dated this 8th day of December 1964. 
CUFFORD-TURNER, 

Blackfriara House, 

19 New Bridge Street. 

London EG4V B8Y. 

Tel; 01-353 0211. 
fief; SAU/RKLB. 

Solicitors for the said Company. 


DON’T LEAVE 
HOME WITHOUT 
A BONHAMS 
VALUATION 

Evetyiim* you go out, ihieves can 
moie in. So make sure jour insurance 
valuation toaceunieandup-to-daie. 

Bonhams vahutiontara iwft. 
confidential end the rates are wry 
competitive. 

Please ties 

Hector Prunes for details. 
Udntiwfier Galleries, Meatpefiar Street, 

Knista abridge. London SW7 nw. 
TdepiUHieOl-SM WfiL " 

<793 
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Exhibitions. 


DOUGLAS ANDERSON 

RECENT 

WILDLIFE 

PAINTINGS 

Oscar and Peter Johnson 
27 Lowndes Street, SWl 
December 11-21 


No. 007422 of 1984 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION. 

IN THE MATTER OF 
ASTRA INDUSTRIAL GROUP 
PUBLIC LIMITED COMPANY 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that a 
Petition was on the 20th November 
1984 presented tq Her Majesty's "High 
Court of Justice for the confirmation 
of the reduction of the capital of rhe 
above-named Company from f6, 160.033 
to M. 000.000 bv cnncolling capital 
paid-up or credited -ia paid up to the 
extent nl 5o oer alinra . upon each ol 
the 'xxueri Ordinary Shares of lOp each 
ol the Comaeny. 

AND NOTICE IS FURTHFR GIVEN 
that the said Petition is .direcicd..lo 
be heard .before i the -Honourable Mr. 
Justice Harnrmr «■ the Royal -Courts 
of Justice, Strand, London, -WC2' on 
Monday the 17th day of December 1984. 

- Any Creditor or Shareholder of the 
said Company desirinq to opooae the 
making ol an Order for the confirmation 
of the said reduction of canital should 
appear at the time of hearing In person 
or bv Counsel for that purpose. 

A COPY OF THE SAID Petition will 
be furnished to any such person requir- 
ing the same bv the undermentioned 
Solicitors on payment el the regulated 
charqe for the same 

Dated this 6th dey of December 1984. 
CLIFFORD -TURNER. 

B'ccfcfriers House. 

19 New Bridge Street, - 
London EC4V 6BY. 

The Scriicitora for the above- 
namod Company. . 

No. 006875 of 1984 

IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
DRAX 8 SCULL HOLDINGS 
PUBLIC LIMITED COMPANY 
AND IN THE MATTER OF ; 

THE COMPANIES ACT 1S4S- 

NOTICE IS HEREBY GIVEN that a 
Petition was on the 28th day of Novem- 
ber 1984 presented to Her Me|aaty'> 
High Courr of Justice for fel the sane-- 
tioninq ol a Scheme of ■ .Arrangement, 
and (hi the confirmation of the reduc- 
tion of the caoltei ol the rabove-named 
Company from £10.800.000 to £7.368,888 
By cancelling sharea (n accordance with 
the terms of the soid Scheme of 
Arranqement. - 

AND NOTICE IS. FURTHER . GIVEN 
that the said Petition is directed to 
be heard before the Honourable '. Mr. 
Justrea Harman at the Royal Courtis of 
Justice. Strand. London, on " Monday 
the 17th dav ol December 1984. 

ANY Creditor of Sharaholdore of the 
shafd Company doebing. io oppoae.fhe 
making ot an Order fo'r the ooiiRrinetion. 
of The eeld reduction of Capital should 
appear st the time Df hearing In. porsort 
or bv Counsel for that purpose. . 

A copy ql. the said PetitioitL win be. 
furnished to any such person requir- 
ing the some by the undermentioned 
Solicitors on payment of the regulated 
charrje tor the eame. J ; 

Dated the 6ih dPV Df December 1SS4. 
LINKLATERS » PAINES (DHCJ, 
BoTtiiMion Hhuae, 

G9-57 'Groi* ham Street. . . 
London EC2V JJA. 

Solicitors lor the Ccmpnny.- 
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Arthur Sandies explores a thoroughly British foreign place 

Have some Madeira, my dear 
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Madeira: bath chairs, promenades and tea at Reids Hotel 


ifADELCRA and I suffer from a 
similar problem. . Often in my 
life I’ve met a stranger who 
said: “Good heavens, I thought 
you were a little old man.” 

Every time I vow to put in 
more material in these columns 
about wild doings on the disco 
floor, athletics on the Bondi 
surf or drunken nights in outer 
jllongolia. Bat the little old 
man takes over. 


Madeira is surely the little 
old man of tourism. Mention 
the island and an immediate 
vision is conjured. A mixture 
or tea at Reids Hotel, bath 
chairs and sedate promenades 
which end in a glass, a small 
one of course, of the local 
tipple. 

Well, I suppose it is true 
that Madeira lias very little in 
common with Torremolinos or 
Waikiki, but it does have a 
rugged muscularity which the 
postcards do not convey and. in 
the adjacent island of Porto 
Santo, has actually sprouted a 
bik'ni-clad youthful aspect 

Madeira’s .traditional appeal 
to the British . middle-aged and 
middle class is not difficult to 
see. Its climate, particularly in 
the winter months, is one that 
apneals to aziy who dislike 
extremes. Its cuisine is foreign 
enough to be interesting but 
sufficiently familiar to avoid un- 
pleasant surprises. Its pace is 
unhurried, its people amiable 
and its historic links with the 
UK considerable- 
_Jn- jthe jearix. .days 
poptttarity 'it^hto^had- the ad*f. 
vantage of being reachable by 
ship, without the inconvenience 
of travel .confrontations en . 
route with all ■ those terrible 
garlic eating Continentals. 

It is not a large island, being 
about the same width as the 
Isle of Wight but ten miles or 
so lofager. The., remarkable 
terrain, like a giant green 
Plasticine mound that has been 
playfully tom - by massive 
lingers if anything makes it 
seem smaller, except that it 


takes a long time to get any- 
where. 

into the folds of the tortuous 
landscape of Madiera, and parti- 
cularly along its daunting coast- 
line, are tucked dozens of small 
towns and- villages, and the 
capital, Funchal. 

Every inch of available land 
seems to .be employed in order 
to feed and house the 300.000 
people who live there tto carry 
on the comparison this is about 
three times the population of 
the Isle of Wight). 

Crops are cultivated on a 
maze of terraces up the precipi- 
tous sides of mountains; cows 
are tethered in small patches 
of greenery in order to get the 
most milk from the least grass: 
and, needless to say, the sea is 
employed to provide what the 
small amount of available earth 
could not 

For tli ose of a se nsi ri ve 
nature it is perhaps best not 
to look .at the fish that emerge 
from thte depths of the Atlantic 
around Madeira. It seems to be 
a natural law of the sea that 
the deener the waters the 
stranger the appearance of its 
inhabitants (and the waters 
around Madeira are very deep). 

Some creatures are dragged 
up from such depths that they 
explode as they near the sur- 
face. The ubiquitous espada 
(scabbard fish) is not the sort 
of fellow you would choose to 
meet on a midnight bathe, but 
makes excellent eating. 

.— JMffl tflJE the bptftUExelftnmenL. 

west of Funchal. Lots of taxis 
and bus tours are available for 
trips around the island, put car 
rental is not -expensive (around 
£85 for a week) and recom- 
mended provided you have the 
patience to deal with narrow 
winding roads and are not in- 
timidated by the frequent tear- 
ful precipices along most roules. 

Funchal itself is a place 
where you can easily dump a 
car and wander for hours. It is 
a pleasant and surprisingly 


large city set on hills and full 
of fascinating corners. Attrac- 
tions include the Fortaleza de 
Sao Lourenco, a 16th century 
fori: the Governor's Palace: the 
Igreja do Colegio; and the sur- 
prising little gem which is thz 
Muscu de Arte Sacra. 

Above all, put time aside to do 
what every visitor musi surely 
do, go to the Monte and travel 
down by whicker sled. The 
Mome is an inland retreat town 
just above Funchal where the 
19th century European rich 
established villas of healthy 
resffuiness. See the Our Lady 
of the Mount church and then 
climb on your sled for i fun, 
rather than a heart trembling, 
descent. 

It is corny and gimmicky and 
a tourist trap, of course, but 
none the less fun 

If yuu aTe the sort of 
traveller who likes an assign- 
ment during a holiday, apart 
from ploughing your way 
through as many paperbacks as 
possible in a 14-day break, then 


Madeira offers at least two. 
Tracking the British connection, 
which started wi-lh the marriage 
of Charles II to Catherine of 
Braganza and continued to the 
attack on British ships in the 
harbour by a U-boat in the 
1914-18 War. is one. 

Developing an expertise in 
the esoteric world of Madeira 
wines is another. There is an 
ample supply of helpful advice 
from the numerous wine lodges 
around the island. 

A week in Madeira in 
Ja-nuary-Jtfarch costs around 
£250, less for a basic hotel, 
mare for one of a higher 
standard. To stay at Reids or 
one of its luxury rivals involves 
a price tag t including flights) 
of around £450 plus meals and 
surcharges for particular rooms. 

Global. Thomas Cook. Thom- 
son. Cadogan Travel. Sunlours. 
Ellerman. Sunflighi and Enter- 
prise are among operators offer- 
ing Madeira. Your travel agent 
will have details. 


Guide to the West Country 


BRITAIN'S West Country 
attracts guide-book writers in 
much the same way that it 
lures cream tea enthusiasts. 
Now, into this literary mael- 
strom. has leapt the corpulent 
figure of M Michelin with (he 
first regional Green Guide for 
Britain. As might be expected 
from such an eminent gentle- 
man. - he- emerges head and 
shoulders above the crowd. 

Michelin’s West Country is a 
thorough yet easily, read 
examination of those appeal- 
ingly independent lands that 
exist the other side of Stone- 
henge. It covers the counties 
of Avon. Cornwall (including 
the Scilly Isles i. Devon. Dorset, 
Somerset and Wiltshire. 

Michelin euide enthusiasts 
may not relish the somewhat 
chattier style in the writing of 
this one compared with others 


in the Green series. 

Another innovation for the 
Green guides is the use of full 
colour for the illustrations. 

Residents and regular visi- 
tors to the West may have fun 
arguing with (he Michelin 
rating of some of its attrac- 
tions (Glastonbury is "worth a 
journey” in its own right, yet 
Dorchester is only “ interest- 
ing "l 

A more serious criticism is 
that while the guide shows The 
usual Michelin enthusiasm for 
churches and history, it is a 
little weaker on the depth of 
ihe West's involvement «n the 
industrial revolution. Brunei 
cels scant space when com- 
pared with Hardy, and the Ken- 
net and Avon Canal might 
hardly exist. It Is. however, the 
best pii'rte there is to the area. 

Michelin. Enohmd — The 
West Country, £3.90. 


MOTORING 

A smooth 
run into 

1986 . . . 

By Stuart Marshall 

THIS YEAR. I got it wrong. I 
forecast here two weeks ago 
that Renault's 35 would be Car 
of the Year 1985, followed by 
the Lancia Thema and Opel 
Kadelt (Vauxhal .Astra) in third 
place. 

In the event, the Kadett was 
first, R25 second and Thema 
third. I did better further back 
iD the field, correctly predicting 
th3t the fourth place would be 
taken by Honda's Civic, that the 
Seat Ibiza would be fifth and 
Austin-Rover's Montego sixth. 
.Among the back markers. Mitsu- ft 

bLshi did best, coming seventh __ 
with the Galant. lol lowed by 
the Honda Jazz and Toyota 
Carina. (See panel for detaiU). 

Why did the Kadett win? rj" 
Probably because both German 
and British members of the jury' 
could identify with It as a “‘Ui 
I national product. To us. it is 
, not a Kadett but a Vauxhal! -r J{ 
Asira. 1 still think the R35 
deserved vo win. if only because *‘~“ 
ii was a newer car than the .. ° 
Asira. which is essentially the 
old model's mechanicals in a ■J nc 
lighter and far more aerodyna- Q, ^ s 
mically effective body. Every- aPrt 
thing about the Renault is new CDm 
except for the engines. The fjT" 1 
same can be said for the Lancia havi 
Thema. 

■ The Civic, a quite outstanding 
small car. came near to pushing 3-1,1 
the Thema into fourth place. ^ n « 
Soon, the Japanese must surely 
win Car of the Year; in 1987. *1 

perhaps, with the forthcoming { Qur 
joint venture Honda-EL project sla K 
XX executive car. f9 ur 

I heard the results of Car si on 

of the Year as I flew to Spain cyl” 
to try the new Mercedes-Benz cylii 
W124 series last week. Now man 
there is a potential Car of the with 
Year Award 1986 winner if 1 extr 
ever saw one. ins 

The new cars, which replace new 
the current 200. 230, 2S0 and with 
300 models, are of quite ex- In 
ceptional merit. In looks and in size 
mechanical design, they are his 
scaled-up versions of the or e 
Mercedes-Benz 190. exac 

The 124 series of four-door neec 
saloons (and estate cars are not powi 
far away) fits in between the elnd 
190 and S-Class in size and Tl 
presumably in price, though UK mail 
figures won't be known until Sevi 
next October, when the first whe 
right-hand drive cars are due to wee! 
arrive. fl oo< 

For all practical purposes, in a 

they are the same size as the Tl 



The new Mercedes-Benz W124 series that will replace the existing mid-size rar.gf rf 
ears. They are sleeker, lighter, faster and more economical, with traditional 

Mercedes-Benz solidity 


current W123 series cars- The 
new ones are fractionally 
narrower externally while main- 
taining the existing shoulder 

room inside. There is mure 
space for rear passengers and 
the boot is bigger. The new 
cars are also lighter. 

Buyers gel a choice of three 
diesel and four petrol cncines. 
The four, five and six cylinder 
diesels all have the «nie bore 
and stroke and use a number of 
common parts. The four and six 
cylinder petrol engines also 
have the same stroke. 

Capacities are 2. 2.5 and 
3-litres (diesel). 2. 2.3. 2.6 ar.d 
3-litres (petrol). Power outputs 
range from 72 bhp in the 200 
diesel to 190 bhp in the 300E. 

The four-cylinder cars have 
four-speed manual gearboxes as 
standard, five-speed manual or 
four-speed automatic transmis- 
sions as an option. The five- 
cylinder diesel an d all the six- 
cylinder cars get five-speed 
manual gearboxes as standard, 
with an automatic option at 
extra cost. Power assisted steer- 
ing is fitted to every one of the 
new cars. All may be equipped 
with ABS anti-locking brakes. 

In effect the buyer of a mid- 
size Mercedes decides whether 
his top priority is performance 
or economy and can then choose 
exactly the right car to suit his 
needs. Only the 3Q0E — the most 
powerful petrol-engined model— 
eluded me at the launch. 

The rains in Spain fell 
mainly on the plains between 
Seville and Jerez, the area 
where we drove the cars, last 
week. Some of the test route was 
flooded: much of my driving was 
in a downpour. 

The basic four-speed 200 was 


Car of (he Year 1985: 
the full results 


1 Opel Kadelt/ 

Vauxhal) Asira 

2 Renault 25 

5 Lancia Thema 
4 Honda Chit 


5 Seat Ibiza 

6 Austin-Rtncr/ 

Montego 

7 Mitsubishi Galant 

8 Honda City/ Jazz 

9 Toyota Carina 

10 Nissan Silvia coupe 

11 Mitsubishi Colt 

(hatchback) 

12 Nissan Bluebird 

13 Suzuki SA 310 


no less impressive than the 
2.6 litre petrol -inject ion car or 
the 300 diesel. All displayed that 
carred-from-the-solid feeling so 
typical of Mercedes-Benz yei had 
the lively reactions and niinhle- 
ness of the smaller 19b. 

For the first lime. Diami>-r- 
Benz has used ultra-low profile 
lyres on a standard produci. All 
the new cars are on fin series 
lyres fitted io 13 inch dlameier 
wheels. You delect the difference 
in the sharpness of the steering, 
not in increased road noise 
(never a strong point in ihe 
past). In fact. I thought (he 
new cars made the occupants 
less aware of the kind of 
surfaces they were ridinq on. 

Mercedes-Benz claims ton 
speeds of between 99 and 
11S mph for the diesels. 116 and 


143 midi fur tin- pet rol-onsi 
cars. I don't ilnuii; it i .. r 

moment. The kutj.t -ui-l v«.i- 
sumption lur tt.e i.-ntsie i..” -il- 
ls J-.Thl lo b«* 2S nspg. 

Thai inu -1 be .■ relliv’:i*n 
e\ ce I lent .icrorfynii:, 
haven't licerr ariiU'ti'-i ! 
reducing lu-.idnuuii or u- 

iii» the -lupc *>; trout ar.d ••■.). 

MTivliS. 

The rid.- is a lutie 
than in the iinieiii 
Mercedes act! 1 .-c. vi ' 
may nm he qiii!..- -o h.ru. 
ton you need more lii.in a 
nf 'Via shori 1>*M dm - > i 
variety of ear- ti> check ,s i.-s. 
Straight Ime sl.ihsliiv mi m.jtur- 

V.eyv n cwcllonl. 

Hurling a tar round a v. ; 1 * 
of ugJn corner- wav be > 
taimnv. Inn i* hardly i!;o ! 
of ihin-j Merc'iloi owners do ’n 
Hi.- re:*l world. Should . i q 
have ip swerve \lul.’*i!*J. 
Ihniigli. to avoid an nceic.ct! 
they util fluil the new • 
answer in.-inmlv and. fr.tr. -.1; 
flaiier any n or mu I inoJiu:*!'; 

Urv ni" .skill 

The single serennw :ncr 
wri-el-’s a- it sweep.- iron) -.de 
in side, pitshiu- the i>I 
upwards in clear are;,, of 
that other single wipers e.intlot 
reach. The 'wm double :«-t 
screcnwa>h mw/los are » ’ri • 
trically healed: there a i-.i 
sun-visor in the middle of 
screen, lilting driving 
cushion and oxtcrtril lane 
failure cheek. One eouM co on 

In short, the new Merced:- 
Benz have every thins a e-> 
crimlna t in?, qo.il : ty-eon>"c:o:.\ 
motorist could ask far. It's h-.t 
to see bow anyone euuk 
reasonably demand a better ear 


CHESS 

LEONARD BARDEN 


£*ivgi*axvD WON the stiver 
medals at the Salonica chess 
Olympics this week, after a 
strong run in the closing 
rounds while the rival U.S. and 
Hungarian teams faltered. 

It was our best ; ever per- 
formance in world teams chess. 
England won the bronze in the 
inaugural Olympiad in London 
in 1927 and again at Haifa 1976, 
but on both occasions the 
Russians were absent and over- 
, ail competition was much 
• weaker. 

Final scores were USSR 41 
out of 56, England 37, U.S. 35, 
Hungary 34J. Romania 33, 
with another 83 countries fol- 
lowing. 

John . Nunn's was the out- 
standing individual result, not 
only among the English grand- 
masters but also of the whole 
Olympics. He totalled 10/11. 
nine .wins and two draws; the 
best percentage of anyone in 
Salonica. Just as impressive 
was the style of his victories, 
which included some fine 
tactical play such as this game: 

White: J. Nunn (England). 
Black: G. Sosonko (Nether- 
lands). 

Sicilian Defence . (Salonica 
3984). 

1 P1K4, P-QB4; 2 N-KB3, 
N-QB; 3 P-Q4, PxP; 4 NxP. 
N-B3; 5 N-QB3, P-Q3; 6 B-QB4. 
P-K3; 7 B-K3, P-OR3; 8 Q-K2, 
Q-B2; 9 £WWL 

This attacking system is 
always hard to meet in practice, 
since Blade has a dilemma over 
where to put his king, -If he 
castles KR too quickly. White 
replies P-KN4-5 foUowed by 
P7CR4-5 and P-N6 with rapid 
escalation of threats. Hence 
Black tries - to preserve flexi- 
bility with the options of keep- 
ing his king in. the centre of 
even oa^tiing long.’. 

J 10 &Q3,- P-QN4; 

^ 11 P-QR3, B-N2;12 P-KN4. 

'Suggested by Nunn himself 
■j in- the-new edition . of' Eneyefo- . 
/, psaetHa - of : Chess . Openings. 
/ Black’s -reply follows the maxim 

55 that yon should meet an early 

>1 fiarik. : attack by a central 
l counter^-" but ..White has pre- 
, r pared a . hidden sacrifice. . 

[H 13 PxP. NxQP; 14 

N(Q4)s«Pi F*N; 15 BxP ch. 
tSk RQl./v' ' ' 

gj. ’Against' ?,tbe; "natural B-B3 
ES NnEm-'had : . prepared 16 NxN, 

P PxN; rr BJTC- dis ch, Q-K2: IS 
BxN. QxQl' 18' BxB' Ch, K-K2: 
a)-KR-Kl anj5 .3wins. - - • - .. 


Now if 16—BxN; 17 RsB ch! 
PkR; IS R-Ql with good attack- 
ing chances. 

17 R-Q3, N-B5. 

Here 17...B : B4 is a better 
chance. Black was relying on his 
13th move. 18 R-B3, B-N5. 

Ant Ingenious defence (19 
PxB? R-R8 mate), but White 
has a winning counter. 

19 RxN, PxR; 20 R-Ql ch, 
K-P-l; 21 R-Q4L B-Q4: 22 RxB 

B-Q3; 23 R-Q4, Resigns. 

Discouraged by his poor 
position. Black abandons ship 
prematurely. However. White’s 
combined force of queen, rook 
and bishops will soon break 
through, eg. 23-..K-N1; 23 RxP. 
Q-K2: 25 B-BB, R-R3; 26 R-N4 
ch, BxR; 27 Q-N5 ch.;K-Bl; 28 
QxR ch with mate to follow. 

England’s overall strategy, 
shaped by team captain David 
Anderton and described here on 
November 17, worked out well 
as the players held their own in 
the key matches against Russia, 
the U.S. and Hungary, then 
achieved his target of “plus 15" 
a round before the finish. 
Anderton's experience of m?jor 
competition and his good 
rapport with the players has 
produced a decade of improving 
results. 

Great credit should also go to 
merchant bankers Duncan 
Lawrie which have .supported 
the England players since 1978. 

Duncan Lawrie has been ah 
exemplary sponsor providing 
brilliancy awards for the best 
England games and hosting a 
send-off reception at their 
Hobart Place lw*)£-t».arlers. 

The team is still young in 
comparison with other major 
chess nations and the hope 
must now be that at the next 
Olympics in 1986 England can 
effectively challenge the 
Russians — Karpov. Kasparov 
and -all— for the gold medals. 

POSITION No. 545 
■ BUCK ( I man) 


ch; 56 K-Bl, B-K6 ch: 57 K-N2 
and now Meste! went 57 . . . 
P-K5. “not the move I’d in- 
tended.” Can you explain his 
crytic comment? 

PROBLEM No. 545 
BUCK! 8 men) 


HB&EIOI 


mmmml 



WHITEl 9 men) 

While' mates in five movc c 
at latest, against any defence 
(by T. Siers, Die Schwalbe 1953. 
1st prize). There are only two 
lines ’of play, but’ of course a 
five-mover is hard, and a real 
lest of skill wilh.rcioks and 
bishops. 

Solutions, Page IS 


BRSDGE 

E. P. C. COTTER 


THE WORLD OLYMPIAD, 
which was held in Seattle, pro- 
duced some tense, exciting 
finishes in the round robin, (n 
the Opens, Poland, and in the 
Women's. Great. Britain, just 
scraped through into the final 
stages. 

Poland went on to win the 
final against France by 236 to 
156 IMPS, but our women can 
count themselves unfortunate to 
have lost to the U.S. They 
actually ourscored their 
opponents by 99 to 87. but the 
Americans had a carry-over of 
22.5 as the result of having won 
the round robin encounter. Our 
men finished 8th in the plate. 

Sally Horton played this hand 
beautifully: 

N 

A Q 7 5 
K 10 5 3 
V K 10 s 

A A 4 2 

W E 


WHITE CtlmetO 

Alburt (UB.). v Mestel 
(England). Salonica Olympics 
1984. Black (ta move) sacrificed 
a rook forties position. With 
the time control at- move 56. 
play went 53 . . - B-Q5 ch; 54 


W 

♦ A63 
o;< __ 

<• A 9 7 4 2 

* Q 9 86 5 


♦ J 10 

« J 9 8 6 2 
•••• Q 8 5 

* J 10 7 


* K 984 2 
A Q 7 4 
O.I 3 
*K3 

East dealt at a love score, and 


with one soade. North replied 
with two clubs, and raised the 
opener's rebid of two hearts to 
four. 

West led the diamond Ace. 
and switched to a club. 
Declarer won with dummy's 
Ace. led a heart to the Ace. and 
learnt of the cruel 5-0 break. 
She cashed the club King, led a 
low spade to the Queen, and 
ruffed the last club in hand. 

Then came a diamond to the 
King, a diamond was ruffed in 
hand, and the heart Queen was 
cashed. In the four-eard ending 
dummy held two spades and the 
King, ten of hearts, while East 
held the spade 10 and Knave, 
nine, eight of hearts. Declarer 
led a spade — she had nothing 
else — West won, and the next 
spade was ruffed perforce by 
East, who had then io lead into 
dummy’s heart tenace. Perfect 
timing. 

In a round robin raaieh 
Nicola Smith (nee Gardener) 
showed fine technique to land 
her game contract in spades: 

N 

* A 9 7 5 
J86 

v 8 

* A Q 10 6 2 

W E 

♦ K Q S 3 4 4 

*> Q 9 7 : • 5 4 3 2 

C- J 6 <■ A K 10 9 7 3 

4J973 *84 

.S 

* .1 10 6 2 
A K 10 
Q 5 4 2 

+ K 5 

With neither side vulnerable, 
North de3li and bid one club. 
East overcalled with one dia- 
mond. and South said one 
spade. North raised to three 
spades — for which she had not 
the qualifications — and Nicola 
pressed on to four. 

West's diamond Knave was 
taken by the King, and East 
returned a heart. South won 
with the Ace. and led the spade 
iwo. finessing the nine in 
dummy. When Hus held, 
declarer cashed King and Ace 
of clubs, and continued with the 
Queen. 

East did not follow suit, and 
(South discarded her ten of 
hearts. A fourth club was ruffed 
in hand, the heart King was 
cashed, and ihe Knave of spades 
was led to the Ace. Now the 
heart Knave was ruffed in hand, 
and a diamond was ruffed on 
the table. The la^t two tricks 
were taken by West's trumps. 
Prcrry to watch. 

The Bridge Player's Acol 
Diary for I9S5 is sold out. but 
you may be able to obtain the 
FJBU diary if you contact the 


Holidays & Travel 
Flights 


Falcon 

NO I TO SWITZERLAND 


Falcon offers the definitive flight service to 
GENEVA and ZURICH from as little as 


GENEVA and ZURICH RETURN 


Fbghlii also avaitiWe io BASLE and BERNF 
Depart* es tiom GATWICK and MANCHESTER. 
Take no chances book «mh a bonded ASIA member 
Telephone our reservations tor further details. 

“ 01-221 
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London WS 
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and the romantic Indian Ocean. 
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BROCHURE 
OUT NOW 


1985 Self-Catering holidays throuehout 
ITALY. SARDINIA and ELBA 
Self-Drive or inclusive Villa Holidays from 
GATWICK or MANCHESTER 

Full colour brochure from: 

VILLAS ITALIA LTD. (F.T.) 

93 Regent Street, London WIR 7TF 
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A Ntw CONCEPT in Yacht owne-ship 
(or sailor and nor-aalior alike. Become 
a partner of a luxurious crewed va:ht 
that lOllOws Ihe Sun !f)r you. A tele- 
phone call to Peter Williams or WorlD- 
wide Yacht Management. 16 Crowaeort. 
Ramble, tef. 107031 453072 will con- 
vince YOU. 
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Alt Winter Sports, Free bus service 
to cable ways. Swimming Pool 
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DEALER IN BELGIUM 
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SMOKED SCOTCH SALMON 
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STAYING IN LONDON? — Take a luxury 
Service Apartment in Se James's from 
only £40 (plus VATi Per night tor two. 
Every comfprt. Private telephone. E»- 
cnptional value. Ryder Street, Cnimbers. 
3 Rrder Street. Duke Street. Si. James's. 


KENT FAMILY HOTEL 

AA>> seafront. In & outdoor swim 
pools. sauash. sauna, masseuse. 

snooker I fun stae). Interconnect I ng 

family, suites. baUi.-we. tv. b»by- 
tiitlna. War Bames room, tmteruia- 
men: & danemg. Wlnter./sprlng 
breaks 1 -or 2 children free. 
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BOOKS 



BY ASA BRIGGS 


Neville Chamberlain: 
Volume 1 1869-1929 
by David Dilks. Cambridge 
University Press £20.00, 645 
pages 


A biographer of Neville 
Chamberlain who reaches the 
end of his first volume in 1928 
faces two formidable difficulties. 
First, he is bound to take 
mind of what happened alter 
Chamberlain became Prime 
Minister in 1937. The pre-1937 
years, indeed, now seem only a 
prelude. Second, and in many 
ways what is more difficult for 
hint, if he thinks mainly in 
terms of the period itself, which 
has now passed completely into 
history, he has to write not one 
biography but two. or even 
three. 

The complex relationships be- 
tween Nevilla and Austen 
Chamberlain, brothers with dif- 
ferent mothers, must be ex- 
plored. from each side; and 
their relationship as sons inevit- 
ably brings in Joseph Chamber- 
lain also. Joseph’s remarkable 
qualities overshadowed both of 
theirs. It was Austen whom he 
favoured, but it was Neville who 
was to go furthest. While tiieir 
father lived, however, neither 
was able to assert total indepen- 
dence. Other relationships mat- 
tered far leas to the brothers, 
except relationships with rela- 
tives and. in Neville’s case, as 
in the case of his father, a 
special relationship with ihe 
city of Birmingham. It can be 
claimed, indeed, that the im- 
portance of the last of these 
relationships entails yet a third 
difficulty for the biographer. He 
has to write a profile of a city 
as a necessary part of the 

human story. 

Professor Dilks grapples with 
all these difficulties. In a long 
end inevitably painstaking bio- 
graphy, which is based on care- 
ful research, he shows just how 
changing as well as just how 
complex Neville’s relationship 
with Austen was. “ Closely 
bound together in joy and sor- 
row, we feel so much with each 
other when we say least to one 
lanotlier," Austen wrote in 1906. 
[Yet while the feeLing persisted 
i — and the reserve — the 
■brothers played quite different 
'roles then, and in the long run 
imore significantly, in the muddy 
Conservative politics of the 
early 1920s. And it was Austen 
himself who wrote of his 
brother in 1924: ** It is his cold- 
ness which kills. ... He hates 


any sign of feeling at *11- * 
think, because he feels deeply 
and is afraid of letting himself 
fall to pieces.” Professor Dilks 
remarks cautiously that the 
remark, made privately to his 
wife, “ was expressed in no 
point-scoring manner and will 
have contained at least an 
element of truth." 

Neville's relationship with his 
father was at the root of all this, 
as, of course, was Austen's own 
** grand manner.” Austen was 
sent to Cambridge, Neville to 
Andros in the Bahamas to grow 
sisal. The failure of the Carib- 
bean enterprise taught Neville 
much. “I have been through 
enough roughing to last a life- 
time." he wrote in 1891. He 
never doubted his father's in- 
structions. but one of the most 
telling reactions of all was his 
statement. “Sometimes when I 
think of what failure means for 
Father and Mary I can hardly 
hold up my head.” The state- 
ment should be set alongside 
Joseph's equally revealing com- 
plementary statement. “ Remem- 
ber. my dear boy, that mv first 
interest is in you and Andros is 
onlv second.” 

Neville's civic work in Bir- 
min«rh?m. at the same time a 
k«nd of repetition and a redemn- 

tinn. is 8 v"»u described bv Pro- 
fessor Dilks. It has often been 
r*i«mi'sert. o f course, with Llovri 
ripnrge Ip^d'ng The wav; and 
even Neville’s **oiirin Norman 
far vhom he felt deen affection 
— the only hook Neville ever 
wrote was a memoir of Norman, 
trilled in nation in France — told 
Him in 1916. “ wh*n T come back 
T h«De you will be runnin® 
Fnaland * and n«t dear old 
Hmm.” Yet N*viUe left “ dear 
old Bn»m.” which he served 
<«Ui»eptTv and with imae’uati'm, 
onlv with re'tret and doubt. He 
no mnrp sureesriVl as 
Dirpetnr-fi p neral of National 

t»mn he had been as a 
planter in Andrps. but onre 

po.nio i* W*I* hardlv H'S OVI1 
♦suit. The ides of h’s taking nil 
the poet Teas Austen’s, the offer 
wnc ‘ T.loyd George’s. Neither 
tt.ni.oht ' out it.s imnlications. 
Nerille d*d not forget either 
oieriinn^tauce.e or imrliCPtlOns. 
pnhiprl hie resoTe. th°re WPS 
very ptron? W?*Tte. It comes 
ou* ocessinnaliy in rpmmepts on 
other neonle. inclU' ,iT ’«t Llnvd 
Canvrrp apd Rnlfnur before him. 
Tt woe to he of the, v»ry essence 
of hfs pprsnnalitv in thp late 

1070*. Th«re w!*s a certain 
ehefinarv too. v et ultima tel v 

Neville's main desire was to 
serve. 


Morose lion 


BY GEORGE WATSON 


Leslie Stephen: 

The Godless Victorian 

by Noel Annan. Weidcnfeld and 
Nicol.son. £16.50, 432 pages 


Over 30 years ago Lord 
Annan, then a young Fellow of 
Kings. Cambridge, published a 
slim life of Leslie Stephen, 
Virginia Woolf’s father, which 
had grown out of a notion to 
write a book about Victorian 
agnostics in general Now he 
has expanded it. It is “still not a 
biography” the new preface 
declares, the last half and more 
being a study of Victorian 
thought and its origins; and 
some of the additions, especially 
in the second half, have led to 
a loss of momentum. In its new 
dress the book looks more than 
ever like a swollen version of 
one of Johnson’s Lives of the 
Poets — a brief section on 
character sandwiched between a 
long biography and a long 
critical essay. 

In her novel To the L frjfif- 
fio.'isc Stephen’s daughter, whom 
he called Cinny. has leTt a 
withering portrait of a domestic 
tyrant and wet blanket. The 
view from the lighthouse has 
not changed much in 30 years, 
though there is now less about 
Stephen’s rationalism and more 
about his literary and moral 

ideas. But it is the opening 
chapters, which recount the 
life, that were and arc the best 
part of the book. A sensitive 
boy bullied at Eton, Stephen 
turned into a rowing tough at 
Cambridge, a prodigious walker, 
Alpine climber and reforming 
don — resigning bis Trinity Hall 
tutorship at the age of 30. in 
1862, out of a loss of faith, to 
spend the remaining 40 years of 
life as a Kensington man of 
letters and the first editor of the 
Dicfionanf of National Bio- 
qraphy. He was also the editor 
of the ComhiH and the author 
of 20 books. Noel Annan 
praises him as the first con- 
siderable critic of the novel in 
English, indifferent to the 
claims of his older contempor- 
ary R. H. Hutton: an achieve- 
ment the more notable for the 
signal neglect of English prose 
fiction by Matthew Arnold. 

The private, life is perhaps 
less amiable, though even 
Virginia "Woolf could mix praise 
with blame in her later years, 
Stephen was a family man, and 
this is a hook packed with 
relationships, a topic that seems 
to fascinate Noel Annan beyond 
measure. A first chapter even 
conveys the suceestion that the 
Victorian intelligentsia were 
almost all related to one 
another by hlDftd or marriage, 
which is to neglect some large 
exceptions, and the whole aee 
emerges as a sort of intellec- 
tual version of the later 
Habsburg Empire in its maze of 
dynastic links. And almost 
everybody, what is more, is 


Financial ifmes ^tTu^ay ^cemljer 8I9§J4^ ^ ^ 
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Neville did not epteT Parlia- 
ment until 1918 just before his 
fiftieth birthday, and it was a 
new Birmingham constituency, 
Ladywood, which returned him. 
His first o®ee was that of Post- 
master General, rather sketchily 
dealt with by Professor Dilks, 
but it was as Minister of Health 
between 1924 and 1929 that he 
made his reputation not only as 
an efficient administrator but as 
a reformer. He had previously 
held this post in 1923 and had 
even served for a time as Chan- 
cellor of the Exchequer before 
the fall of the first Baldwin 
government in 1924. Few men 
would have been willing to 
return to Health. Chamberlain 
was. 


"You are a man after my 
own heart” Baldwin told him. 
not surprisingly. Already there 
was a new relationship to take 
into account there also. And 
this time there was real inde- 
pendence. 

Chamberlain did not rumi- 
nate over problems in the 
abstract [Professor Dilks 
writes], or think aloud in 
public speculating about the 
nature of the English charac- 
ter and the practice of 
parliamentary democracy, as 
Baldwin did. 



My Book of the 


More critics’ choices 


Chamberlain: the early years are unfolded in the first volume of a 
new biography reviewed today 


It was for this reason, first 
that they could work well 
together and. second, that 
Neville built up a position of 
strength of bis own inside the 
Conservative party. 


The story of what happened 
to Britain and to British politics 
during these years is not inspir- 
ing. Nor can its tone be raised 
either by tinctures of Baldwin 
rhetoric or stronger doses of 
Chamberlain ** realism.” The 
protectionist philosophy looks 
stale and the social analysis 
superficial. It is not strange that 
Neville found his main delights 
in gardening and in fishing. Yet 
Professor Dilks produces some 
unusual quotations. After read- 
ing the Hammonds' Town 


Labourer Neville wrote that 
“one feels rebellion would be 
more than justified over and 
over again in the face of such 
gross injustice and such brutal 
and inhuman oppression.” When 
he went to Andres, he took 
Middlemarch with him. and he 
has claims to have known more 
of science than any of his major 
political predecessors. He kept 
a photograph of Darwin in his 
study. He was equally at home i 
in an orchid house and a steel j 
mill. 


• One intriguing book in a 
year full of good, things is The 
Crawford Papers - edited 1 - by 
John Vincent (Manchester UP, 
£35.00). The 27th Earl of Craw- 
ford was an unusual man. who 
touched life in many different 
ways; a private -in the RAMC, 
he was also a cabinet minister 
and Chief Whip. He wrote a 
pioneering book on Donatello 
and played a, major- role in the 
development of the national 
consciousness of - the heritage. 
His journals contain many 
details about political intrigues, 
but also about discussions at the 
National Gallery and British 
Museum. He served as a 
trustee of both institutions. 

Kingsley Amis is one of the 
old masters of the contemporary 
British novel. He can be 
relied on for a book which is 
individual and penetrating into 
human motives Stanley and 
the Women (Hutchinson, 
£8.95) Is no exception and the 
characters and tlie situations 
have the oddness of real life. 
Like Hogarth, and fipwlandson, 
Amis creates a world in which 
sharpness of human observa- 
tion Is relieved by humour. 


and pawkily amusing auto- 
biography r- Feeling You’re 
Behind KWeidenfeld * Nlcol- 
son, £10.95). Like John Osborne, 
Nichols is a ‘ naturally gifted 
writer in the theatre who has 
moved gracefully .into con- 
fessional, slightly revengeful, 
prose. 

Ky new fiction gets read on 
holiday, on? year late and in 
paperback, SO - this year's Wil- 
liam Boyd and David Lodge 
will next year be replacing last 
year's William Boyd and Mal- 
colm Bradbury which I read 
this year. Meanwhile, the poetry 
has been good and plentiful and 
I have pared profitably over 
Craig Raine's Rich (Faber, 
£5.95); marvellous poems and. 
as a bonus, an irresistibly vivid 
essay aboufthe poet's disabled 
father, as imposingly bizarre a 
character as was Peter Nichols’s. 


see the decline of the Japanese 
soldiery from protectort- inlo- 
pathetic butchers, ml the 
death, too, of one of the world's 
greatest and most glittering 
cities. These things can hap- 
pen. They probably WiD .again, 
under some misguided govern- 
mew, somewhere. .: 

DAVIDHOWBA 


• I have chosen two novels 
from 1984. One a bnindetw. 
the other quality es c a p is m . First 
of all the quiz. Whet is the 
relationship between witters 
and -their art? -Of art to Ufe? 
Of literature to Its critics? Of 
the novelist to his reader? Of 
Flaubert to his parrot? You 
will not find the answers to 


any of these questions, includ- 
ing the last one, in Fhmbextfs 


MICHAEL COYENEY 


DENYS SUTTON 


Source of light 


BY HAROLD BEELEY 


The British Council: the 
First Fifty Years 

by Frances Donaldson. 
Jonathan Cape, £16.00, 422 pages 


ultimately connected to the 
fountainhead of Cambridge, 
though Oxford men need not 
despair; a self-revelatory digres- 
sion explains why a Cambridge 
man must even now feel at a 
disadvantage there. 

And here nature follows art. 
Noel Annan was to follow 
Stephen’s path from Cambridge 
to London a dozen years after 
writing the first version of this 
book, though for no irreligious 
reason, to become vice-chancel- 
lor of London University, so 
there is no reason why the auto- 
biographical tinge should have 
diminished in revision. On the 
other hand, a more convivial 
subject might have suited so 
well-tempered a biographer 
better. Stephen often disliked 
visitors, a friend remarked that 
his favourite wind was from 
the east, and in talk he is said 
to have timed his snorts 
accurately. And there are tragic 
aspects to his life — less his loss 
of faith than his loss of two 
wives — that shadow the story 
with a dramatic sense af pain. 

For all that, he is not the 
saddest among the great Vic- 
torians, and the new life is 
in no .way dispiriting. That 
“ astonishing lack of considera- 
tion for other people's feelings” 
of which Stephen's daughter 
was to complain in To the Light- 
house seems, on a long view, 
more characteristic of her than 
of him. and her later account 
suggests that what she supposed 
parental tyranny was more like 
an incompatibility of tempera- 
ment: she a “nervous, gibber- 
ing little monkey.” as she put 
it, he a “ pacing, dangerous, 
morose lion.” But he was 
adored by two intelligent wives, 
the first of them Thackeray’s 
daughter, and admired by dis- 
criminating friends: and I sus- 
pect that Virginia Woolfs Com- 
mon Fender essays are the true 
successor to her father’s Honrs 
in n Library, and that neither 
of them ever wrote better. The 
supreme genius for both was for 
the essay, in that case, though 
only the Father knew it. 

Noel Annan even suggests 
that, incompatible as they were, 
they shared in the end a single 
being — both gaunt and tall, 
given to sudden, rages and 
depressions, at once great 
walkers and great workers. Seen 
from the lighthouse and at a 
distance, then, they are far from 
unlike, even hi self-doubt. All 
good writers, we are reminded, 
are fundamentally modest. 
Jiving as they do at tire limits 
of their talents, and Stephen 
emerges here at the end as a 
man plagued hy deafness and 
family insanity but still cheer- 
ful, capable and fundamentally 
unproud— almosr eager, in fact, 
to be crushed by the drudgery 
of editing books of reference. 
It is upon the underpaid labours 
of such heroes that the archives 
of England ore built. 


This month sees the fiftieth 
anniversary of the birth of the 
British Council and Frances 
Donaldson’s book appears in the 
context of celebrations designed 
to make the Council better 
known in Britain. Among those 
who have had the opportunity 
to watch its overseas representa- 
tives at work, there must be 
very few who have not been 
impressed by their personal 
qualities and the value of their 
activities. The long history of 
nolitical resistance to the 
council's growth reflects the 
fact that to most voters (and 
many Cabinet Ministers) the 
council is an abstract entity 
whose financial support can be 
cut without much adverse effect 
in the coOstitutencies. By impli- 
cation Lady Donaldson absolves 
its other adversaries from more 
eril motives with her verdict 
on Lord Beaverbrook as "one 
of the few deliberately tricked 
men in British history." 


of £722 17s 5d. It was Rex (later 
Sir Reginald) Leeper of the 
Foreign Office who met and 
overcame this setback and who 
shares with Lord Lloyd the 
credit for setting the Council 
firmly on its feet. ■ Even then, 
on the latter’s death in 1941, 
Churchill was able to write: 
"On the whole I am inclined 
to think that its usefulness 
ended with the death of Lord 
Lloyd." This threat was averted 
by Anthony Eden, who was 
later to become (together with 
Edward Heath) one of the two 
Prime Ministers most sensitive 
to the value of the Council in 
our international relations. 


Thereafter, although the 
British Council’s continued 
existence was no longer 
seriously challenged, reductions 
of its grant-in-aid were 
threatened or imposed in all 
the recurrent financial crises 
of the post-war years, to the 
accompaniment of an endless 
series of inquiries into its 
status and functions, either in 
isolation or within a wider 
examination of the overseas 
information services. 


Her book is in fact essentially 
the story of a Whitehall war of 
attrition in which, over the 
years, the British Council has 
gradually gained ground against 
almost unremitting pressures 
for the reduction of its cost to 
the Exchequer. It is as if a 
historian of the Yorkshire 
cricket club were to focus on 
its boardroom disputes with 
incidental references to the per- 
iormauce of the team in the 
field. It must be admitted, how- 
ever, that this was probably the 
only way in which the effort of 
this half-century could be pre- 
sented as a narrative, and the 
result is a fascinating essay in 
British administrative history. 


Probably the most influential 
of these was conducted in 
1952-53 by the Drogheda 
Committee, which proposed "a 
fundamental reorientation of 
the work of the Council — a 
change of emphasis from cul- 
tural to educational work and 
from the more developed to 
the less developed parts of the 
world." 


The story began (five years 
before the creation of the 
Council itself) as it was 
destined to continue, with a 
Foreign Office grant of £2.500 
for cultural activities which was 
suspended after the expenditure 


The Drogheda recommenda- 
tions were accepted, and pro- 
vided the platform on which 
Paul Sinker, serving for 14 
years as director-general, 
carried into effect the “ major 
reorientation." He arrived at a 
time when appreciation was 
growing of the worldwide 
demand for English teaching, a 
demand for which the import- 
ance of relations with the U.S. 
was no doubt the major stimu- 
lant but which opened the way 
to a deepening of British influ- 
ence. The expansion of the 
Council’s work in this field led 
also to a revision of its relations 


with government departments 
in London, bringing it into 
closer relationship with the pre- 
decessor of the present Over- 
seas Development Administra- 
tion, which assumed financial 

responsibility for the educa- 
tional aid administered by the 
council. By 1984 the ODA was 
funding more than half the 
council's budget 

The redirection of the 
council’s work into more 
utilitarian channels came in its 
turn under criticism In the 
report of the next major com- 
mittee, presided over by Sir'Val 
Duncan. The Duncan com- 
mittee's two principal recom- 
mendations exactly contradicted 
those of the Drogheda Com- 
mittee. The intervening- 16 
years had seen the UK’s move- 
ment towards membership of 
the European Community, and 
this was reflected in the con- 
clusion that “there is now a 
strong case for shifting the 
balance of British Council activi- 
ties towards Western Europe" 
and that more of its 
resources should be devoted. to 
"the content of British cul- 
ture.” There has subsequently 
been a more balanced interpre- 
tation of the Council’s purposes, 
defined by the present director- 
general ag being " to create an 
enduring understanding and 
appreciation of Britain abroad 
through cultural, educational 
and technical co-operation.” 

A little surprisingly in the 
light of earlier vicissitudes, 
Frances Donaldson thinks it 
“ not an exaggeration to say that 
the years 1979 and 1980 were 
the most threatening to the 
council in the whole of its 
history." Certainly the 
Thatcher Government has taken 
a narrow view of national 
prestige, and is less impressed 
by intangible assets than- by 
their cash cost In its first four 
years the Council's grant was 
reduced by 18 per cent, and 
further cuts are in preparation 
now. But the British Council 
has deep enough roots, and 
enough influential and 
articulate friends, to survive 
into more favourable times. 


• Hilary Spurting*s Seci*etk of a 
Woman's Heart (Hodder & 
Stoughton, £14.95)- belies its 
Mills and Boon title to present 
itself as a tough, truthful and 
enthralling biography— part 2 
of Mi$4 Spur! jog’s investigation 
into Ivy ■Compton 3umelt. No 
superficially uneventful life was 
ever made to seem so action- 
(and - passion-) packed, no 
superficially forbidding lady of 
the pen made so human- and 
approachable. As a contrasting 
companion-piece there* is *the 
more adventurist , French 
approach to biography in Robert 
Benay aim’s Keatato (Pavilion, 
£15.00). Packed ’ with • mytho- 
poeic stills and eclectic text— 
everyone from Kafka to Garbo 
to Abraham Lincoln is invoked 
as film. critic Benayoun.. tries to 
carve Buster Keaton into a 
world-historical context— the 
book is • a challenge to the 
strongest coffee-tables • and the 
sturdiest reading brains. rAnd 
a challenge well worth taking 
up. 


• For sheer reading pleasure 
there has been little Id match 
the third volume of Maqbool 
Aziz’s edition of The Tales of 
Henry James- (Oxford, £35.00) 
which covers the years 1875- 
1879. It opens with some rather 
uninspired apprentice-work- but 
this is suddenly eclipsed by 
four minor masterpieces — 
“Four i‘ Meetings,” . “Daisy 
Miller,” ‘ “ An International 
Episode" and “The Pension 
Beaurepas." They were James’s 
first successful treatment of 
Anglo-American . relationships 
and -their confident 'Irony and 
narrative delicacy indicate 
clearly enough, that a great 
novelist had found his own dis- 
tinctive theme. The pleasure of 
rediscovering these stories is 


Parrot (Gape, £8.50), but It will 
tempt you to read (or reread) 
Flaubert, or Julian Barnes, or 
both. It explores all the ques- 
tions above In 190 erudite, off* 
beat and very funny pages. A 
word of warning— It to the kind 
of hook from whkftyou will 
constantly want to road out 
snippets to someone else-. So 
beware of becoming a Flaubert’s 
Parrot parrot. The second is by 
an American, Ellen- Gilchrist 
called The Annunciation (FabOr 
«c Faber £495). It is the story 
of the life, loves and search for 
self-discovery of Southern 
beauty Amanda ~ MiCamey. 
Another . feminist novel., you 
groan. Ostensibly, yes. In fact 
it has aH the Improbability 
of a good romance. If you can 
imagine Gone, with the Wind 
written by Marilyn French, tills 

is it •• •.■' 


heightened by .Aziz’s fine 
edition which makes it possible 
to read them together in their 
original versions. 


YAURY McCONNEU. 


PETER KEATING 


NIGEL ANDREWS 


0 The most impressive book 

1 have read this year is The 
Idea of Poverty- England in’ the 
Earlv Industrial Age* *hy 
Gertrude. Himmelfarb .(JftbK* 
£20.00). At a time when the 
word “Victorian” is so. touch 
used as a. term-’Of p f^bo s 4 or 
commendation — but -usually: 
ignorantly — it is as well to 
be reminded how. Strenuously 
economists and moralists of the 
early I9th century wrestled with’ 
the problems created’ by ihe 
industrial revolution. This, is a 
book of great intelligence which 
changed my view of the “bleak 
age" and increased my admira- 
tion' for those who protested 
with such enerav aeainst -the' 
mantrap left by Malthus in their 
path. 

Another book that filled what 
I suspect is a Rap in most 
people's knowledge of the 
modem world is Molise 
Ruthven’s Islam in tbe-^jWorld 
(Pelican, £3-95). It is interest- 
ing. if less than reassuring, to 
have a convincing explanation 

of the emergence of the 
Ayatollah Khomeini. But Mr 
Ruthvrn 'discusses far more 
than that I was fascinated by 
his remarks on the Apbaic 
language. This- is the idealijpok 
to read befrftq;-.. going to a 
Moslem country. 


• - The novel reader is faced 
with -something of an e mb arras 
de^choix this year, with, all the 
big names. in fiction having pro- 
duced. j'n number. But as far 
as Tm concerned, the most im- 
pressive and most memorable 
works ' to have' -appeared are 
Joan- - Didion's Democracy 
(Cbatto & Windus £8.95) and 
Martin Amis's Money (Cape 
£8.95).' Both novelists are work- 


• Despite criticism, - all true, 
that tite detailed descriptions 
of battles and campaigns , are 
oppressive, the footnotes not 
always related to the line of 
text and the maps' a disgrace, 
I still think John Eriekton’s 
The Road to Berlin fWOiden- 
fcld & Nicolson, £20), . the 
most distinguished book of 
history, to be published this year. 
It is not only for military buffs 
but for anyone interested lit A 
unique view of Stalin. 


ZARA STEINER 



• Two jokers in the pack get 
my enthusiastic -vote thin year. 
Nobody has given us more 
giggles than Arthur Marshall, 
from .the day be inverted 
Angela ~ Urinal .style games 
mistress to his current, beaming 
appearances on “CaH My 
Bluff." m Life's Rich Pageant 
(Uamub Hamilton, £8.95) he 
pulls back the curtain on the ' 
joke factory that his been his 
life. Here are fatally jokes, 
army jokes, jokes made by or 
told about hto friends at the 
top of showbiz — and am un- 
suspected cutting-edge that one 
or two stinkers are deservedly 
allowed to feel. Hilarious and 
delightful from the first page 
to the last 


Joan DidiAiu American Inveivaments 

,• 1 - ; 


ANTHONY HARTLEY 


Dragons, frogs and pigs 


BY ANNALENA McAFEE 


If your children are old 
enough to open the windows of 
the Advent Calendar then they 
are old enough to enjoy Rod 
Campbell’s Buster books for the 
very young. Buster’s Afternoon 
(Blackie. £2.50, 15 pages) con- 
ceals surprises behind a flap 
on each page : a dog in a win- 
dow, a frog in a flower bed. 
The flaps seem sturdy enough 
to withstand constant use. They 
would need to be. 

A crop of new picture books 
for the over-fives deals with 
common fears in a helpful yet 
undidnctic way. In One Night 
at a Time (Hamlsh Hamilton, 
£4.95, 30 pages) Susan Hill, 
better known for her adult 
novels, tells the story of Tom, 
who is plagued by bad dreams. 
Books about' dragons, television 
cartoons, a shirt billowing on 
a washing line— -all give him 
terrible nightmares until his 
mother finds a way to rid him 
or his. fears. Vanessa Jullan- 
Ottie's colour illustrations are 
affectionately old-fashioned. 

Alison Coles deals with a 
similar problem in Michael hi 
the Dark (Hodder and Stough- 
ton, £1.95, 26 pages). She is 
aided by the delicately muted 
artwork of Michael Charlton. 

The darkness in Ron Maria’s 
Are You there. Bear? (Julia 
MacRoe, £4.95, 32 psges) is be- 
jewelled with menacing points 
of light As the narrator turns 
the beam of a torch on them, 
the glittering gems reveal 
themselves as nothing more 
than the eyes of favourite toys. 


The words are simple with an 
incantatory quality that will 
also appeal to the under-fives. 

Peter Curry has kindly pre- 
sented the harassed parent 
with a ready made night-time 
ritual to send their offspring 
willingly to bed. The Good- 
night Book (World's Work, 
£3.95, 32 pages) bids goodnight 
in verse to an assortment of ani- 
mals and eccentric folk. The 
bold illustrations work well but 
one wonders whether the 
witch’s silhouette on the final 
page will undo all Mr Curry’s 
good work. 

The link between fear and 
imagination is explored in 
What's Behind That Tree? 
(Blackie, £5.95, 24 pages). 

Blank verse by Leslie. Williams 
is complemented by. Canne 
Scl£ Vendrell’s illustrations 
which are at once open and 
mysterious. 

In The Magic Island. (Michael 
Joseph, £5.95. 41 pages), 

Janet Marsh uses minutely 
observed nature drawings to 
surreal effect. Laura attempts 
to save her Uttle brother 
Edmund from the jaws of a 
greedy pike by enlisting the 
help of a frog, harvest mice 
and a hawkmoth. This could be 
one of those children’s books 
that parents, at least, will in- 
sist on buying. 

The countryside is also the 
setting for Jenny Partridge's 
Four Friends In Qakapple 
Wood (World’s Work, £5.95, 70 
pages). The lives of the inhabi- 


tants of the wood — Lop*ar, 
Harriet Plume the squirrel and. 
Grandma Snuffles the hedgehog 
— are depicted in intricate illus- 
trations which recall those of 
Beatrix Potter. 


More anthropomorphism from 
Liz Underhill, whose outstand- 
ingly ornate illustrations adorn 
her story Pigs Might Fly 
(Methuen. £6.50. 32 pages). Pa 
Pig prepares a special surprise 
for his wife’s birthday and the 
news spreads fast from the 
mice concealed in Rousseau- 
esque foliage to the Very 
Reverend Mole conducting the- 
church choir. 


Colin McNaughton’s comic 
grotesques enliven the foldaway 
series of books published by 
Granada. Monsters, Zoo, Cir- 
cus. and Families (£2.95 each) 
use the 'simple technique of 
wide pages which, unfolded, re- 
veal an extra dimension to each 
picture : the green monster has 
three heads instead of one, the 
docile-looking zebra proves to 
be a multi-coloured mutant and 
the innocuous egg hatches to 
reveal two alligators. 

A similarly simple technique 
is used by Ron Maris in his 
Punch and Judy Book (Victor 
Gollancz, £4.95, 25 pages). A 
quarter page-size insert be- 
tween every two pages gives 
two pictures for the price of 
one. By flicking the insert from 
page to page, reading the 
accompanying .“That's the way 
to do it” text, children can 
become their own puppeteers. 


0 Haring been — like the 
author — an involuntary guest 
of the Japanese - army between 
1942-45, 1 started J. G.- Ballard's 
Empire of the Sun (Goliancz, 
£8.95) with forebodings. Most 
literature so^ far on the. subject 
has bedn sensationalised, or - 
smiesome or merely sickening. 
Not so Railard: . privations, 
disease^ death, are there’ (and 
apparently to a far greater 
degree than in the actual camp 
where be lived through his 
earlier teens) but distanced, 
transported into art of a rare 
kind. The tinimpassioned boy’s 
eye view registers the night- 
mare as normality: almost as 
though he were a-20th* century 
Huckleberry vFimi^ isurvivine 
amidst ravaged Shanghai and 
its camps. Compulsive reading. 

More .peaceahlv I iave 
enioyed Ann Saunders' The Art 
htH Arch !,<, efhre oT London 
fPhaidnn. £22.50). and will con- 
tinue to do so as I constantly 
reff*r hack to «L Tt is an illus- 
trated pitide. divided according 
to districts. Almost undated, 
narrative, version of Pevsner on 
London; less comorehensive on 
lesser individual b"U8°S nf 

course, but finely illustrated, 
and while -based- on dedicated 
reseereh in libra ries no less than 
in the streets, most freshly 
first-hand in the telling. 


ing within ' familiar territory: 
DidlOn ' the ask-no-questions 
edgitiess* of American 
colonialism; Antis the moguls 
of jank culture; 

Roth novels are rich in know- 
ing 'allusion and apostrophe; in 
both, 'the novelists themselves 
make an_appearance. 


NIGEL LA LAWSON 


Political foHjr is a great sub- 
ject for study, and there is no 
historian today better suited to 
writing on it than Barbara 
Tuchman. Her book The Blarch 
of Folly (Michael Joseph, 
£14J)5) is a marvellous chron- 
icle of some of history's really 
big and sustained errors of 
policy. We are talking here not 
about the classic one-off blun- 
ders, but of those occasions in 
history when an entire “estab- 
lishment ’’ traps itself so deeply 
in a mesh of “principle" and 
“fundamental commitment” to 
a mistaken view that common 
Sep.se. goes out of the window, 
new- facts 'are isnored and all 
■roprn^ ' for ■ manoeuvre is de- 
stroyed. 


Michael Wharton, the colum- 
nist Peter Simple is .a darkling 
man by comparison. As his 
autobiography The Missing WUI 
(Chatto & Windus, £10.95 ) now 
reveals, be was born into a 
family of mixed Jewish. German 
and English blood (bis real 
name is Nathan) and his 
career, until his Fleet Street 
apotheosis (at which point the 
book ends) was correspondingly 
mixed-up and bohemian. The 
jokes are bizarre and side- 
splitting, the sense of place and 
character haunting, and I don’t 
expect to read a more honest 
piece of aelf-iwrtraiture for a 
long time. to. come. 

I also enjoyed, and found 
totally absorbing, The Knight, 
the Lady and the Priest (Allen 
Lane, £14.95)' by- -the French 
historian Georges Duby (trans- 
lai or, Barbara >’ Bray>,- s ^ftiis 
microscopic study - of medieval 
marriage, frtrm the ' relaxed 
state, of affairs in Which 
Charlemagne could fun six con- 
cubines to the Str»lKht4&«d, 
stabilised set-up still going 
today, is an, eye-opener. 

RIVRS EC^TT 


DAVID PIPER 


• Theatre books flew thick and 
fast all year.'wRH Methuen and 
Faber sustaining : a remarkable 
flow of unremarkable hew 
plays. Simou Callow’s Being an 
Actor (Methuen, £7.95) was 
funny, intelligent, and very well 
written. It charted Callow’s 
journey through the last decade 
or so. scoring many a critical 
bullseye. and ending with a' 
timely, if contentious; attack on 
the tyranny of directors. I also 
relished Peter’ Nichols's wry 


Such was 'the story from Trey 
to Vietnam, although Mrs Turh- 
man's' best piece by far de- 
scribes how tiie mfd^ighteenth 
century British political class 
pursued Teckless policies over 
15 years which were buund to 
lose them the American colo- 
nies, the one thing they wished 
to avoid. “ Power to command n . 
she observes “ frequently causes 
failure to think "—a perfect 
te xfTor^ all Hhose set in auth- 
ority over us” to keep always 
on their desks. 

. My other choice, which was 
not alas,, quite Booker’s, is J. G. 
Ballard's Empire of the Sun, 
about the Japanese occuoaiion 
of Shanghai (Goliance £8.95). 
In a sense this,, too, is a book 
born of a huge folly, the col- 
lective 'madness which seized 
the policy-makers of pre-war 
Japan and drove them into a 
war- they could not win. But its 
perfection lies in the beauti- 
ful, 'descriptive writing. 
Through a young boy’s eyes we 


• 1 Choose Th<t YoMnv tf the 
Guard by Julian Paget (Bland- 
ford Press, £10.95), an Addi- 
tional - rivet for those who are 
attached to royal tradition and 
pageant. 

In 1485. that "private guard 
of faithful followers”: who had 
served Henry Tddor ' at Bos- 
worth became the - first . Royal 
Body Guard. Five centuries .and 
22 sovereigns later, the Yeomen 
of the Guard are still present at 
vlrhially every royal Mate oc- 
casion. 


Nowadays there Js a .popular 
misconception (largely attribut- 
able to Gilbert, and. Sullivan's 
opera) which identifies the 
Yeomen of the. Guard with the, 
Yeomen Wanders of the ToweT. 
Jointly nicknamed "BCeTeaters” 
(a term. Incidentally; unpopular 
with both),, tho . Yeomen" .qf'tho 
Guard are -now a part-tfm*. 
symbolic royaL eseort, 
their/CQimtefparts atthe Tdyrer 
are fun time rivfl wryabta, - - . 

The Yeomen of the 'Guard. 
celebrate their' five hundredth 
anniversary next yewv.-Sfcd-id 
this- well.. iltustnted and affee* 
tioaaje hftiosy, St JuHsu Paget' 
.explains tbi*. origfo..Qf.:gudfc. 
ouaint. vestigial . offices - as 
Y*omau Bed-Goer .and -Bed- 
Hanger,- and the ceremonial 
search of the: editors of -tile 
Palace Of Westminster. « legacy 
of the Gunpowder Plot. “ ' . 

JACQUfUNE SHtiMT 
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HOW TO SPEND IT 


by Lucia van der Post 
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HABITAT, all brandies. £4.35 
for a- box; of six. Personal 
shoppers only. 

More restrained In design 
than most and ' offering an 
alternative colour choice from 
the usual red, green, white or 
gold— these come in a sleek * 
combination of marine bine, 
aquamarine and white. Cer- 
tainly a very elegant design 
this, nsyonmigfit expdet from 
Sir Teranee Conran’s empire. 
Presents seem variable — rang- 
ing from a rather useless 
mixd-plast)c torch .(I couldn’t, 
get It to. wojfrand lf fr- doegn'ti 
work what. is. the point?) to 
a neat and useful pair of nail- 
clippers and-.a sweet mini- 
screwdriver set Each cracker 
also comni -with a paper hat,: 
balloon, and; a groan-inducing ■ 
joke. rv. .. 


T-f. 'ar.V. ?- ::i1 .-iV 

• > -V d rfi /- “i 

MUSEUMS- . are ■ ad-often neg- 
lected. source- of -some-vpaFticu- 
larly attractive presents, and if ■ 
you’re' looking. . foy a change 
from the crowded commercial 
empori* you might- think of 
combining a- visit -to one or 
other of .the many museums up 
and down the country for a 
spot of Christinas shopping. . 

If you haven't yet discovered 
the British Stnseuro’s famous 
replicas then' '»this Christmas 
could be a good; time to start,. 
There is. a -splendid full^lour 
mail order boolslet (write to . 
British 'Museum Puhlicatioiis. 
46. Blbomsoury Street. London 
WCI for a copy) or, if in Lon- 
don. you could .visit the shop 
itself in the museum. 

You can choose from, some- 
thing as small as a pop-up book 
featuring six -scenes from the 
Ancient Greek? (teach your 
child all ab.ouf _ Knossos, 
Mycenae, Athens; and Alexander 
the Great) for'£2.50 (p+p 60p) 
or a 1985 Heritage Diary for 
£4.95 or something as elegant 
as one of their careful replicas 
of museum originals. For some 
of the larger replicas (like the 


BOOTS, larger branches, £tM 
for a bqx of 12. Personal 
shoppers only. 

The cheapest of all the 
crackers we tested. Ah 
unusual patterned paper 
cracker— quite pretty hi its 
multi-coloured way (over, 
lapping circles of gold, 
maroon, red, dark bine and 
emerald green) embellished 
with a gold foil bow. Nothing 
much in the way of gifts — * 
flimsy little plastic models of 
watches, broodies, com- 
passes, magnifying glafe, 
ete, plus a paper hat and the 
obligatory joke or motto. Not 
worth buying for the gifts but 
u inexpensive way of provid- 
ing decoration for the table 
and Jhe fun of ertekkr- 
palilng. .' 


SEAL’S. 196 Tottenham 
Court Bead. London wi. 
£10.95 for a box of six. 

Another very pretty cracker 
and possibly the best value 
of AIL At undo: £2 a cracker 
these really did seem to offer 
the best combination of looks 
and contents at a reasonable 
Price. In white, gold and 
silver they look festive but 
not parish— would become 
almost any table but are prob- 
ably most suitable of all for 
a rather busy table as their 
streamlined looks would be a 
good folL Filled with proper 
present*— the two we opened 
featured a pair of minature 
brass candlesticks and a pro- 
per steel tape rule. Each one 
also hit a paper hat, a balloon 
and a joke or motto. 


Museum Pieces 


Horse ofjSeleae) therein a long- 
ish waiting 31st but you -could 
buy this charming brilliant blue 
and black' Egyptian cat (9 cm 
high) for £7.50. 



beaker at £17.95. one of the 
first known blows drinking 
vessels) and the enchanting 
spoons featured here. 

The spoons (one of which 
is a copy of those produced 
is York during the late 16th and 
17th centuries and one of which 
is a replica of a Tudor one 
found aboard the Mary Rose), 
are made from silver or pew- 
ter and would make splendid 
presents. The disc end version 


There . Is also a charming I % 

selection of jewellery, including I \ 

a copy of some bronze-age ear- I w 

rings at £18.95 the pair. • \ 

A Ibss well-known collection fa rai -A,. fT\ 
of historically-based artefacts fy ^ ff tt \ 

and presents are those to be (( 1 f 1 W 

found in the mail order cata- V% l M 

logua put out by the York tf/ 

Archaeological Trust. All are 
based on original musium 

pieces and include things like from York Is £19.95 while the 
Viking jnwelleiy, some mar- Tudor version (on the left) is in 
vellQus replica Roman glass (1 pewter and costs £9.95. The Iona 
jfarticulariy like the Roman spoon on the right is also £19.95. 
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• The badge below mate 
our Range Roves something 
else. 

Itshowsthe driver benefits 
from the extra skifftjland extra 
fastidious attentions that can 
only come from /someone 
.wrth a lffetime's experience of 
serving the most exclusive 
motoring marques. 

So -don't go just anywhere 
for’ the ultimate in go- 
anywhere traveL Come to 
Guy Salmon. 








Baby Talk 


CRACKERS ARE an essential 
part of Christmas — without the 
Piper hats, the corny jokes 
and the snapping sounds of 
crackers being pulled, it 
wouldn’t seem like a proper 
Christmas. The- trouble is when 
you set out to buy them ynn 
can hardly ever he sure of what 
it Is you’re buying. 

If you .mind most about 
whether they match your 
dining-room, then you are best 
to choose from outward 

appearances alone. These tend 
not to vary very much— most 
or the cheaper ranges are 
variations on the gold, red and 
green theme. The more, 
expensive collections seem 
to go in for white and gold. 

If you want something 
unusual you have to pay quite 
a lot more. To my mind much 
the prettiest cracker (and it 
really It deliciously pretty) 
is the Upper Crust selection 
stocked by Liberty. They 
would look good in most 
dining-rooms with their 
restrained colour scheme (a 
froth of white with gold and a 
little tiny red rose and red 
ribbon). However, at £4.50 each 
you are paving a lot for this 
kind of style. 

Since I last did a similar 
exercise on this page two years 1 
ago, prices do not seem to have 
changed greatly. 

Contents, on the other hand, 
seem to have improved 
enormously — the Habitat ones 
at £4.95 for six had perfectly 
usable mini-presents, while 
when it came to Harrods’s 
Knlgbtsbridgc crackers (£13.95 
for six) and Upper Crust 
crackers (£45 for 10) you rcally 
get exceptionally usable gifts. 
Two years ago the crackers we 
tested contained almost nothing 
anyone would want. 

If you have footloose 
children, whom you'd like 
to keep out of trouble, 
you could always get them 
to make their own crackers. 
Stoncleigh Mail Order Company, 
65 Princes Street, Southcnd-on- 
Sea. Essex, will supply you with 
everything you need, and yon 
can then add yonr own contents. 

For £7.25 you could buy a kit 
which will make six boxes of 
10 crackers. You can buy a 
gross of maps, hats and mottoes 
for £4.75 each — in which case 
you can use old cardboard tubes 
(from toilet rolls or kitchen 
paper rolls) and wrap them all 
up in crepe paper of your 
choice. 


From the catalogue you can also 
order the tea cosy sketched here 
—at £4.95 it is based on a copy 
of an 18th century Queen Anne 
house. 


4 . v.. - 



For a catalogue write to 
Mai] Order Department, York 
Archaeological Trust. 3 Kings 
Court. Kings Square. York. If 
you are in York itself you can 
visit the shop at the Jorvik 
Viking Centre (after first look- 
ing round the village and 
seeing the dig and the original 
artefacts) where the Viking 
replicas are sold nr go on tn 
The Heritage Shop at 5 
Lendel. York. 


Drawings fry Anna Mrsrrosv 
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IF ANYBODY under two year* 
oM it an your present list I 
think these T-shirts are parti- 
cularly appealing. Each of the 
three, featured here is available 
in four different sizes — suit- 
able for ages of three months, 
six. months, one year and two 
years- Two of the T-shirts 
("All. I want for Christmas is 
my two front teeth" and “teeth- 
ing.as jhe-pils ") are part of the 
standard range pat out by 
Daughter & Sou but, is you 


might bare guested. "Can't child of Mike Bridge who runs 
read ... no comment" has been Daughters & Sons at 19 The 
produced especially for FT Friary Centre, Guildford, 
readers. Surrey, where they can be 

All the T-shirt* are in fine 100 bought over the counter at £2.so 
per cent white cotton, the letter- for short-sleeved versions and 
ing on “teething is the pits" £*.45 for long-sleeved ones, 
is in red, on “All I want for If you cant gel to Guildford 
Christmas is mv two front you can buy them by post 
teeth" is in red and green and I allow 14 days delivery) from 
on "Can’t read ... no com- Lushcourt. 49 Donentile Street, 
ment" it is, what else, in FT London. SWfi. (Allow 30p posi- 
pink. ace and packing for each T- 
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HA R RODS. Knights bridge, 
London SW1. Knights bridge 
Crackers, £13.95 fur a box of 
six. Will post for £1.30 extra. 

Very glittery, very decora- 
tive but expensive at just over 
£2.30 each. The outer wrap- 
ping is in traditional Christ- 
mas colours nf red. gold and 
while ( or they rnuld he while, 
silver and gold). 

The presents really are us- 
able — a tiny lilile i ravelling 
sewing-kit winch 1 would eer 
taluly tint! useful — and a 
paper hat. Other offerings In- 
clude a mini-screwdriver kit, 
cufflinks, a mini-stapler, a 
nail clipper in a little case 
and some (obviously inexpen- 
sive) jewellery. If you'd like 
to give your guests something 
they really would keep and 
use these are good ones to. 
choose. Every one also has' 
a jnkc or motto— “all good 
clean family jokes." 
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LIBERTY, Regent .Street, 
London Wl. Upper Crust 
Crackers. £45 fur a box of 10. 
Will post for £1.60 extra. 

Much the prettiest of all 
the crackers. In white frilly 
crepe paper with a gold centre 
and the front iinislied off with 
a miniature parrel, crepe- 
wrapped and trimmed with a 
little red rose, it really looks 
delicious. 

They have proper presents 
in the middle — the one we 
opened had a “ gold " >!ini- 
linc lighter that really works 
as well as the essential paper 
hat and corny riddle. Other 
presents include ” sold " cuff- 
links, a money clip, live jwker 
dice in a suede bag and a 
“ gold ’’ bar of snap. If you 
really mind about appearance 
and want to give each guest 
something io keep then these 
are undoubtedly the classiest 
crackers of all. 




BRITISH HOME STORKS. 
£2.99 fur a box nr 12. Per- 
sonal shoppers out). 

Another inexpensive crack- 
er decked out in eonvenlinnal 
Christmas garb — bright red 
and gold foil with a rather 
laity gold, green and j el low 
Toil “candle" Muck on the 
front. Offers rather more in 
contents than the Boots ver- 
sion (urohahly its nearest 
competitor on price) in that 
there is a hat. a novelty (in 
this cracker an elasticated 
hair hobble) hut in addition 
thpre is a wonderfully corny 
joke in each cracker tin my 
mind, an essential part of the 
tradition). Other presents In 
other crackers included the 
sort of metal puwle.s and 
maze games (hat children 
love. 


Nm'ISAI.I.Y BRITISH. 13 
New Row. Covcut G.irden, 
London VVl‘2. £15.95 for :i hnx 
of six. Will post fur £>.95 
extra. 

A pretty cracker this. Made 
from red crepe trimr.ted uifli 
white and tlu* fruit l is 
dec'ir.iied with a militatin'' 
(plastic) green r.n*l r erf hotly 
urrath. The contents uf the 
crackers vary hut an attempt 
his bten nut*’** to "ho 
“proper" presents. The one 
sketched h:,d a i*;t!'ne n and a 
tiny little enanvl e-.q with a 
sixpence stuck in it hut other 
fillings sound mere interest- 
inc — a wine mulling kit. a pot- 
pourri saehe I and tiny snaps. 
The shop also sells Victor: v n- 
style nostalgic crackers with 
similar contents r| £3.95 each 
—•very, very pretty. 


Pwi»in« frv Anna Hines-. 
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A Festival fracas 


Ths Scottish Season on 
Radio 3. whose connection with 
Scotland was sometimes 
tenuous, though no worse for 
that, ended with November, and 
was given a good, no doubt coin- 
cidental. send-off on Kaieirfn- 
*cope on November 30. John 

Parry presented a vigorous pro- 
gramme on the Edinburgh 
Festival, which he rightly called 
Pee? Edinburgh 1\‘n»r n 
Fmtiral'' Certainly what we 
heard from Councillor Mark 
Lazarovich of the district 
councils recreation committee 
sridnm sounded as if it did. Ho 
wrmTed more items for the 
plehs. fewer for the elite, items 
that could be hawked around 
outside the City altogether. He 
would prefer the Festival's re- 
sources more equally divided 
amund the whole year. 

Frank Dunlop ■and John 
Drummond, rhe present and the 
last Festival Directors, went 
with him when rhey could, 
which wasn't often. As Mr Dun- 
lop pointed our. the Festival 
isn't meant to he a local cele- 
bration but an international 
artistic event, a festival for the 
whole world. Some of his ideas 
are encouraging for festival- 
lovers like me — a permanent 


RADIO 


B. A. YOUNG 


Feottish company to give Scni- 
t<<h works (that should please 
the Council, anyway) and a 
company of English-speaking 
players from all nver; a resi- 
dent nrchestin Tor the Festival 
period, beginning, if things go 
well, with a ren-d?y visit in 
by the Boston SO. He also 
adrised that thp City should 
build a big theatre nf 2.000 sears 
nr more, for opera and ballet, 
and for visits tn Edinburgh of 
musicals. Surely a city thal 
rould spend £400.000 on a vein- 
drome for the Commonwealth 
Camps could find £Wtn for an 
opera-house? 

But no inkers. There wouldn'i 
be an opera-house: the money 
was needed for libraries and 
snorts facilties. A lady from 
Craigmillar thought everything 
should he free. Meanwhile the 
rent of i he Assembly Rooms. a 
democratic arts centre if ever 
I saw one. would go up by 20 

per ceill. 

Edinburgh people complain 
that the Festival isn't for them 
but for ih«* visitors. What's so 
awful about that? As an Ameri- 
can visitor said. "There's n pal- 
pable sense of festival, every- 
body likes it. people get the 
burg from one another." Tn 
put the argument on a lower 
level, an expenditure of about 


half a million pounds brings in 
trade worth £3rtm. 

Father Brown made a poor 
start on Radio 4 on Sunday. 
In this first of seven tales, the 
Father marks the route on 
which he is travelling with 
master-criminal Flambeau by a 
series of eccentric acts, rhe 
point was that these should be 
discovered and interpreted by 
Ihc police, so Father Brown 
was offstage most of the time, 
and wc were left with* some 
half-witted cops. John Scotney's 
adaptation aims at brows lower 
than Chesterton’s. Father Brown 
was given too little individuality 
by Andrew Sachs: Flambeau 
was Oliver Pierre. 

Patrice Chaplin’s The Other 
l.akc (Radio 3. Wednesday) 
was an old-fashioned second- 
sighi piece. Jane (Janet Maw) 
became obsessed with a T'ang | 
vase given lo her boss, the 
prims donna Alex ( Sian 
Phillips) by her lawyer, and | 
lover, Jonny. Jonny then j 
became Jane's lover, because 
it was so ordained in the vase's I 
previous history; it had be- , 
longed to the Chinese Empress 
Wu 1.000 years earlier: Jane 
had ben the Empress's daughter, 
and made the pot: Alox was the 
Empress. Jonny was a Dutch 
traveller who Jane had had a 
fatal affair with in that earlier 
life. Only Jane knew what was 
happening, though ihe rcsi 
suffered the necessary physical 
correspondences, such as sore 
Th roar, nervous paralysis and 
loss of singing voice. Cherry 
Cnokson's direction was tire- 
somely trimmed with mock- 
Chinese music, “specially com- 
posed ’* by Iona Sekacz. I found 
no poetry or rapture, just plain 
romance. 

Radio 2. nostalgia mad as 
ever, has found another formula 
For reintroducing listeners to 
items they love. Monday saw 
the first of eight programmes of 
Cinema Scrapbook. Chris Kelly, 
its presenter, had equipped 
himself with a theme to make 
his extracts sound as if they 
illustrated something, the some- 
thing being the industry's 
efforts in the 'fifties to combat 
television with novelties like 
3D and wide screens. So we 
heard, in rather inn short 
examples. Robert Wagner as 
Prince Valiant. Tyrone Power 
as King of the Khyber Rifles. 
Sinatra singing (unusually 
badly) “Three Coins in the 
fountain." Spencer Tracy in 
Bad Day m Black Rock, 
Humphrey Bogart in The 
Cnire Mutiny, and so on. And 
nn Fridays. Daniel Pageon. in 
his consciously French voice, 
introduces stars from the Paris 
Olympia in the 'sixties— less 
nostalgia, but be Her radio 
material. 


F.T. CROSSWORD PUZZLE No. 5.590 



ACR05S 

1 Very cold in old time, the 
French vehicle (Ti 

5 Not the prototype of Twain? 

14. 3) 

9 Historic can of fish about 
half full *5> 

10 Ajn’in.iltural implement for 
tumns? iPi 

11 Small quantity of cakp? 

(3, 4) 

12 Bill Hill Is in play (5) 

13 Boat for German eight after 
start of year (3) 

15 Before carriage X am a 
fraud (9) 

IS Correcting fault needs fast 
time— windy? (9) 

19 Call with operator, possibly 
from pub t5) 

21 Animal doctor with com- 
panion plant (5) 

23 Trickster given the sack 
with stringed instrument 

(4-5) 

25 Use Berlin for hair-do (4, 5) 

26 Exclamation used by asylum 
members (31 

27 Brown, in France, keeps 
small English weapon (4. 3) 

23 Red? Dead? Roth together 
could be terrible (7) 


Solution to Puzzle No 5,589 


DOWN 

1 Yap? One's got it coming to 

one 14. 3) 

2 Little bread on card with a 
lot of shellfish (9) 

3 Branch of the services (5) 

4 Revelation of evil poxes 
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See a show this Christmas 


Reports Mark III 


BY DOMINIC GILL 


BY MICHAEL COVENEY 


Most nf us. trying to recall 
nur first theatre experiences, 
think of pantomime. Indeed, for 
many people, the annual panto 
is their only theatre experience, 
a fact supported hy the unpre- 
cedented boom in- advance book- 
ings throughout the country 
this winter. Theatre manage- 
ments from the mightiest tn the 
humblest are sustained by the 
box office income over the next 
two months. 


This surge in business is not 
really reflected in London. The 
biggest Christmas sh«uvs in the 
capital have a lot of competition 
from already installed attrac- 
tions like Russ Abhntr in Littl* 
Me at the Prince of Wales, or 
Tommy Steele in Snipin' »n th* 
Rain at the Palladium, not to 
menlion Cats and Sturfipht Ex- 
press. 

But it will be worth consider- 
ing the claims on your purse of 
the accomplished ventnloqi»i*t 
Keith Harris with his disarmine 
green dHCk Orville in Humpty 
Dvmpttj ar the Dominion (open- 
ing Dccemher 21): or perhaps 
Roy Dotrice as Magwitch in 
Great Erpcctations at the Old 
Vic (January 2): you can cer- 
tainly rely on the RSC's second 
revival of Peter Pan at the Bar- 
hican (December 19) with Jane 
Carr returning as the definitive 
Wendy. 

More traditional fare is to 
he found in the suburbs. The 
second Royal Pantomime Pe r - 
formance. with a gala organised 
by Gyles Brandreth on behalf 
of the National Playing Fields 
Association on December it. 
attended hy Princess Alexandra. 

and presented by Duncan Wel- 
don for Triumph Apoll«. .1* 
Jack and ihe Beanstalk at the 
heautiful . Richmond Theatre, 
with such delightful veterans 
as Jimmy Edwards. Kenneth 
Connor and Joan Sims. Paul 
Nicholas and Bonnie T.aneford 
are in Cinderella at th» caver- 
nous Wimbledon Theatre 
(December IB). 

For charm and style, less ex- 
pense and more cheerirjess. I 
would gamble on Red- Ridina 
Hood nut at Stratford East 
(December 12) or Sleepinq 
Beauty at the Shaw (December 
13) with the intriguing firns- 
pect of Jill Gascoine playinE 
opposite Barry Cryer. sag 
writer and funny speechifier 
supreme. The Shaw has a strong 
production team line-up of 
Graeme Garden (book). D**nis 
King (music). Murray Melvin 
(direction) and Richard Bull- 
winkle (designs). 

Also around London you wilt 
find Frank Windsor and Mark 
Wynter in Treasure Island at 


+ indicates programme Id 
black aod white 


.1 p«r* of -ft' 1 trill he pji’CM tn each nf the senders nf the first 
five correct rnhitipM' opened. Solutioni must be received bu ne.it 
Thursday, marked Oo«tiv» rrf n> the top left-hand corner nf the 
envelope, and addressed tv the Financial Tunes i f J Cannon Street, 
tendon FG IP 4EY IV Miners end solutions ikiD be given next 
Saturday. 


REGIONAL VARIATIONS: 


Address 


could be dynamite (9) 

5 vehicle requiring test of 
sold (5) 

6 Receives In genuine tun 
through (9) 

7 Model's defeat by fish (5) 

S A reek to develop with 
apples, perhaps (34) 

14 Girl'd put In fruit basket— 
can't one he nn it? (5, 4) 

16 Apostle’s relationship to 
church near Aberdeen (91 

17 Relation, curtailed, intended 
remaining in The left 
luggage (9i 

15 Crown of earlier days (4. 3) 

20 Di and Pearl combine to 

make out words (3-4) 

32 A number entering genuine 
peace (5) 

23 Parson in the artillery, we 
hear (5) 

24 What do you want to do 
about five fish? (5) 


11.25 am -12.40 Open University. 

5.104-40 Saturday Cinema 
double bill: "The Over- 
tanders. starring Chips 
Rafferty and Daphne 
Campbell. 

4.40 M Separate Beds." starring 
James Gamer. Lee 
Remicfc. Phil Harris and 
Jim Backus. 

6.25 A vnys la France! 

6.30 Shakespeare in Perspec- 
tive: 1 Pericles." the poet 
P. J. Kavanagh offers a 
personal view 

7.1.“ News and sport. 

7.50-8 20 Bushy special. 

§20 The Saturday Alternative: 
“ Pericles." Princ- of 
Tyre — one nf Shakes- 
peare's more controver- 


SOLITTON AND WINNERS 
OF PUZZLE NO 5.5S4 


the Ashcroft. Croydon (Decem- 
ber l?t; Dennis Waterman and 
Rula Lenska in Cinderella at 
the Berk Theatre. Hayes 
(December 13l: Barbara Wind- 
sor still slapping her thighs and 
one hopes. Nicholas Parvms. in 
Dirt Whittington ?[ the 
Orchard »n Dartford (December 
js>: and the Watford Palace 
panto, always Eood. which this 
year is Aladdin t December 17) 
with Peter John one of nur best 
unusuns dames. 

A rather mnre sung dame is 
Danny La Rue. who attempis 
to make amends for las) year's 
disaster m Hello poiip’ in a 
lavish new £100.000 Mother 

Goose at the Theatre Royal in 
Plymouth (December JSi. nne 
of the finest new rh Pa ties In 
the country. Peggy Mount was 
hilled opposite but. alas, bis 
just suffered a heart, attack. Fhe 
is replaced by Patsy Rowland-., 
a brilliant rntnedienn**. This is 
the flagship production nf 
Triumph Apollo, whose Du nr an 
We) dnn is one nf the three hig 

Panto is in Weldon \ blond. 
Growing up in Smith port. hP 
remembers seeing Jewel and 
Warriss. Vic Oliver. George 
Formhy and 0011213!! F-vng 
pantomime purveyors this year, 
(though not all on the same 
hill) in the heydav nf the Liver- 
pool Empire. Weldon was stage- 
managing at the Garrick in 

Soirthoort when lh« yrent Nor- 
man Evans (on Whom L°S Daw- 
son has modelled himself) gave 
hi* fast dame. 

For Weldon and Triumph, 
panto is a mnnpy-makcr. not. 
he insists, m nne y-pp inner. Apart. 

From the Richmond and Ply- 
mouth shows, hp is ai-o respon- 
sible for Aladdin at the Bristol 
Hippodrome iporemhpr 2?) 
with Little and Large. T*la §t 
Clair and — now the good news 
— Alfred Marks and Hje Credit 

Soprendn; anrl for Bnhrs in the 
Wand at the. Chichester Festival 
Theatre (December Ml which 
will be anything hut dull with 
Spike Milligan disrupting Hie 
efforts of Bill Per twee. Evelyn 
‘■Ron'* Layp and Janet 
Mahoney. 

The final Triumph offering, 
just opened in Plvmoiith before 
setting nff for Bath and Guild- 
ford befor** arriving at Sadlers 
WelU op Januarv 15 is a new 
Wind in the Wilfair? by Willis 
Hall and Derug King with Terry 
Scott Toad and Patrick Car- 
gill Ratty. 

Weldon's former colleague 
Paul Elliott has an equally im- 
pressive nationwide line-up. 
West country jollity will bo no 
whit impaired hy Eric Sykes 
and Norman Rossington in Dick 


8.30 am The Perishers 

8.5.1 The Littiest Hobo. 

9.00 Saturday Superstore. 

12.12 pm Weather 

2.13 Grandstand including 12.55 
New* Summary: Football Focus 
wiili Boh Wilson: Racing from 
Cheltenham at 12.30. i.03. and 
1 .1(1: Skiing: The Men s Downhill 
from Val d'lsere. France; Rugby 
Union: Scotland v Australia at 
Murray field: Trampolming: The 
Hermesetas World Cup from 
Crystal Palace: Motor Racing: 
The BBC Grandstand Formula 
Ford 2000 Senes, from Brands 
Hatch; and at 4.40 Final Score. 

3.03 News 

5-I5 Regional variation.-. 

3.2*1 The Tripods 

3.15 The Noel Edmonds Late 
Late Breakfast Show. 

6.40 "The Intelligence Men." 
starring Morecame and 
Wise. 

8.2*1 Dynasty 

3.1*1 News and Snort. 

3-25 The Secret Servant 

HUO Wogan. 

11.10 Match of the. Dav. 

12.00 “\ Guide for the Mamed 
Man." starring Walter 
Matthau 


3ia! play? 

11.20-1 .2*1 am The Italian film, 
‘■Roma": Fellini's 

homage to Rome, fantasy 
and a parade of 
grotesques. 


LONDON 


Wales — 3.13-5.20 pm Sports 
News Wales. 


Scotland — 5.15-5.20 pm Score- 
board. 11.10-12.00 Spor tscene. 

Northern Ireland— 4.55-5. 05 pm 
Northern Ireland Results i.opt- 
out from Grandstand). 5.15-5.20 
Northern Ireland News. UD-U3 
am Northern Ireland News Head- 
lines. 


England— 5.15-5.20 pm London 
— Sport: South West f Plymouth i 
— Spotlight Sport aod News: Alt 
other English regions — Sport/ 
Regional News. 


CHANNEL 4 


Ms E Wilkinson, Aireyholme 
House. Great Ayton. N. Yorks. 

Mr F Wilson. 26 Hillsborough 
Road, Carry duff, Belfast, N. I. 

Mr D Berry, 94 Amble5ide 
Drive, Southend-on-Sea- Essex. 

Mr II Thomas. 5 Joanna 
Drive, Finham, Coventry, w. 
Midlands. 

Mr C Jefford, 4R Chemin de 
Saussac, 1256 Trainee iGE), 
Switzerland. 


fiaisw^aasGSEB 

aaarasaSid ecucsheb 

n a a a 

be sififflasa 
3 ■a .□ a 

□ U B . H : f3 

QS5!2 ' tfSQESaSEBEEra 

Fi G E Q G 

atria®Gcaa-; 

3- a a b q-.-o. n -E) 
spintjaaa -aesaEfiE 
q c .u ago .3 a 
&!2if3Qanzi®taaEiG. 


t- ■ 

> »**• - - 
.» ^ ■ •• 

K-*. , 


1 r j ^ * k ££ML 






John Inman plays 
Mother Goose in Bromley 


wiiirtinpfoM at the Theatre 
Royal. Bath (December 24). 
Elliott is also responsible for 
Su Pollard and Matthew Kelly 
(he might have a lot to answer 
for there) in Aladdin at the 
Manchester Palace (December 
I5i: Feter Wyngarde in another 
Aladdin at. the His Majesty's in 
Aberdeen (opened last night); 
Tnni Arthur and Peter Byrne 
in Jack and the Beanstalk at 
the Arts. Cambridge ( Decem- 
ber 14): Ted Rogers, Lynsey de 
Paul and Gareth Hunt in Gokti- 
lark? at the Bournemouth Pavil- 
lion (December 20): and a Ht- 
De-H* mob led by Paul Shane 
in Babes m the Wood at the 
Lewisha.n Theatre (December 
26». 

A third network of shows is 
run by Peter Elliott (no rela- 
tion) of the Elliott-Young 
Agency Ltd. and they have 
three top class panto experts 
nn the books: Billy Dainty is in 
Dick Whimwjjfon at the Apollo, 
Oxford (December 26), Roy 
Hudd in Cinderella at the 
Theatre Royal, Nottingham 
(December 22), and John In- 
man. a really fine dame, in 
Mother Goose at the ChurchiD. 
Bromley i December 15). Also 
from Peter Elliott come the 
Krankies and Julie Rogers in 
Cinderella at the Theatre Royal, 
Newcastle (December 14) and 
Mart! Caine joining that painful 
TV comedy duo in The Cannon 


and Ball Christmas Show at the 
Birmingham Hippodrome 

(December 2i). 

A lucky dip in the subsised 
sector yields two already run- 
ning The Lion, Ihe Witch and 
the Wardrobes at the Glasgow 
Citizens and Newcastle Play- 
house to add to the Westminster 
Theatre version which opened 
last night in London: Barrie's 
The Admirable Crichton at the 
Royal Exchange. Manchester 
(December 13); Annie at i 
the Connaught in Worthing ! 
(December 24); Red Riding 
Hood already open at the 
Oldham Coliseum; Jack in (he 
Beanstalk at the Nottingham 
Playhouse (December 6). a 
venue that has already had a 
month of A Christmas Carol, if 
you please; The Snow Queen 
at the Edinburgh Lyceum. 

For the very yound (four to 
eighi-year-olds) the excellent 
Polka in Wimbledon bas a 
Pinocchio . as does the cosy 
Watermill at Newbury (opened 
last night). Children’s theatre 
Diaghilev. David Wood, has 
revivals of The Gingerbread 
Man at the Bolton ' Octagon, 
Brighton Gardner Centre. 
Southampton Nuffield, as well 
as at the Bloomsbury in 
London. One of my favourite 
Wood shows. The Nufcracfcer 
Sweet, is at the Library in 
Manchester. Another good one. 
The Selfish Shellfish, is at the 
Brew ho use. Taunton. The TV 
Button Moon puppets are at the 
Jeanetta Cochrane (December 
15) and Flying Tortoise present 
Rainbow Man ar the Chester 
Gateway (opened Thursday). 

Finally, of the known London 
quantities, for sheer uproarious 
laughter, and a very fine farce 
to boot, I would take all the 
family to Ray Cooney’s Two 
Into One, starring Donald 
Sinden and Michael Williams, 
the Shaftesbury; or, if you have 
not yet seen it, Michael Frayn's 
Noises Off at the Savoy, no 
with Michael Medwin and Hugh 
Paddick. The musical for discri- 
minating adults is On Your Toes 
at the Palace rather than 42nd 
Street at Drury Lane. And for 
children of all ages, if you can 
get in. Lloyd Webber's Starlight 
Express remains good value. 


9.15 Twenty Twenty Vision: 
Child Sex Abuse. 

10.00 Hill Street Blues. 

11.00 Pushing up Daisies. 
fll.30 “Taste of Fear" starring 

Susan Strasberg wilh 
Ronald Lewis. Ann Todd 


6.90 am TV-am Breakfast Pro- 
gramme. 9.25 Cartoon Time. 9.30 
Fraggle Rock. 10.00 Saturday 
Starship. 11.20 Space 1999. 

12.1-5 pm World of Sport: 123X1 
World Cup Ski-ing — The 
Men's and Women's Down- 
hills from Val d'lsere, 
France: 12.45 News; 12.50 
On the Ball: 1.15 Racing 
from Wetberby (introduced 
by Derek Thompson). 1.30 
Darts — The Winmau World 
Masters from The Rainbow 
Suite, Kensington; 1.45 
Racing from Wetherby; 2.00 
Darts: 2.20 Racing from 
Wetberby: 2.35 Darts; 3.10 
Snooker — The Hofmeister 
World Doubles Champion- 
ship from Northampton; 3.45 
Half-Time Soccer Round-Up: 

4.00 Snooker: 4.45 Results. 

5.00 News and Sport 

5.05 Candid Camera. 

5.35 Blockbusters.' 

6.05 The A-Team. 

7.00 Tarby and Friends. 

7.45 Punchlines. 

3.15 3-2-1. 

9.15 News. 

5L30 Snooker — The Hofmeister 
World Doubles Champion- 
ship. 

11.43 A Tribute to John Lennon. 

12.30 am London News Head- 
lines followed by Bellamy. 

L15 Movie Premiere: Joan 
Collins in “The Bitch." 

2.55 World Club Championship 

Football: Liverpool v 

Independiente, live from 
Tokyo. 

4.55 Night Thoughts with the 
Bishop of Durham, David 
Jenkins. 


S4C WALES 

1.00 pm What ihe Paper* Say. 1.15 
A Week in Politic*. 1.55 Rygbi. 3J35 
A Plain Man's Guipe 10 Advertising. 
3.55 Tha Wine Programme t4J6 Ths 
British Al War. 6_20 The Avengers. 
7.20 Su parted. 7.30 Newyddion. 7.45 
Sion a sian. 8.20 Seirff a godant 
ymith. 9.16 Y maos chwarae. 10.05 
Callan. til -05 Feature film “ Jus/. *■" 
starring Margaret Lockwood. Patricia 
Roc and Dennis Price. 


REGIONS 


1BA Regions as London except Bt 
the following limes: 

ANGUA 

11.20 am Taman. 12.30 am At tha 
End of the Day. 

BORDER 

9.30 am The Jacksons. 11.20 Battle- 
alar Galactic*. 


pm Making The Most Of 
. . . your leisure time. 
Chips’ Comic. 

"Kid Glove Killer" star- 
ring Van Heflin. 

" Fourteen Hours ” star- 
ring Richard Basehart 
wilh Paul Douglas, 
Barbara Bel Geddes, 

Debra Paget and Agnes 
Moorhead. 

Bronksidc. 

Danger Man. 
Rock-n-Amerlca. 

News Summary followed 
by Seven Days. 

Towers of Babel. 

The Sonnets of William 
Shakespeare. 

Muck and Brass. 


CENTRAL 

9.25 am Foghorn Leghorn. 9-30 Fang- 
lieu 11.20 Tha Six Million Dollar Mm. 

CHANNEL 

9.25 am Cartooniime. 9.35 Tha Jack- 
sons. 9.57 Puhin'5 Pfa(i)ca. 11.20 Tar- 
zan 12.14 pm Channal Islands Weather 
Summary. 5.05 Puffin's PIa{i)ce, 5.10 
The Smurls. 5.35 Candid Camara. 
GRAMPIAN 

9.35 am The Jacksons. 11.20 Chips. 

12.30 am Rellections — with Rav Stewart 
Jeffrey. Minister of St George's Church, 
Tillydione. Aberdeen. 

GRANADA 

9.30 am The Jacksons. 12-30 am 
Hawaii Five-O. 1.15 Joan Colima in 
" The Bitch." 2.55 Football: The World 
Club Championship. 

HTY 

9_25 am The Wonderful Stones of 
Prolessor Kitzal 9.30 The Jacksons 

I . 20 Father Murphy. 12.13 pm HTV 
News 

HTV Wales— As HTV Wen except; 

II. 45 pm Cup Rugby — Bob Symonds 
commentates on a match from the 2nd 
round ol Ihc Schweppes Cup. 12 - 30 - 

1.15 am A Tribute to John Lennon 
(as HTV West 11.45 pm). • . 
SCOTTISH 

9JS am V/anoo Watioo. 11.20 The 
Crazy World of 5pon 11.45 Happy 
Days. 12.30 pm Lata Call with the 
Rav John Young of Castlehead Church. 
Paulsy. 

TSW 

9.35 am The Jacksona 9-57 Gus 
Honey bun's Magic Birthdays. 11.20 
Freeze Frame. 12.12 pm TSW Regional 
News. 5.05 Newapori. 5.10 The Smurfs. 

5.35 Condxf Camera 12.30 am Post- 
script. 12.35 South West Weather and 
Shioping Forecast. 

TVS 

9.25 am Mexican Boarders. 1 1 -20 Th# 
Groovifl Ghouiies. 11-45 Jabben dws - 
12.12 pm P/S Weslhor. 12.30 Com- 
pany. 

TYNE TEES „ „ „ 

9.25 Morning Gl0>7 S- 55 V»u n 9 

Look a round 11.20 The Jacksons. 11.50 
Batman. 12-13 pm North East News. 

5.05 North East News. 5.10 Candid 
Camera 12 JO am Poet's Comar. 

ULSTER 

IIJP am Harlem Globetrotters. 11.50 
Wild. Wild World ol Animals 12.43 
pm Lunchtime News. 4.55 Ulster Sports 
Results. 5.03 Ulster News. 9.27 Ulster 
News. 12J£ sm News At Bedtime. 
YORKSHIRE 

9.25 am Regione! Weather Forecast 
followed by Cartoon Tima. 9-30 Tha 
Jacksons. 11.2D Battiestar Galacucs. 

BBC RADIO 1 

(5) = also vhf Stereo 

2.00 am Peter Powell direct from the 
Hammersmith Palais. London 10.00 
Dove Lee Travis. 1.00 pm Lenny Henry 
(S). 2,00 Paul Gambaccint with 
Amenta’s Hite (S). 4.00 Saturday Live 
(3). 6.30 In Concert (S). 7.30 Ian 
Brass. 9.30-12.00 am Dixie Peach. 
BBC RADIO 2 

8.05 am David Jacobs (S). 10.00 
Sounds of the 00s (S). 11.00 Album 
Tims (S). 1.00 pm Radio Active. 1.30 
Sewn On 2 — Cricket: News from India 
on England v North and Central Zones 


Rubens for Kenwood 


A major early work by Sir 
Peter Paul Rubens, The Holy 
Family, has been placed on long 
term loan to Kenwood, one of 
the Greater London Council’s 
historic houses. It can now be 
seen in the dining room, where 
it joins the collection of master- 
pieces by Rembrandt* Vermeer 
and .Frans Hals. . 


The computer-music revolu- 
tion. of the last decade has 
given birth to a great number 
of compositions which are in 
essence technical essays and es- 
.perimentst, and which . mostly 
sound like essays and experi- 
ments: catalogues, by and large, 
of possible effects, possible 
avenues o* exploration, en- 
gendered by the spirit of the 
studio technician rather than 
the composer. There is no lack 
of courageous adventure: but 
the theory is often more excit- 
ing than the practice. . 

That's br.oadly fair generalisa- 
tion: the majority of serious 
composers, cither do not have 
access to tile new technology, or 
(perhaps more often) are sus- 
picious and sby of it. As the 
director of 1RCA&I, the laby- 
rinth of high-tech musical re- 
search buried deep under rhe 
Place Saint Merri next to the 
Centre Pompidou in Paris. 
Pierre Boulez has been uniquely 
positioned to take advantage of 
the institute's remarkable faci- 
lities. His Reports has been 
some time in the making, and 
is not yet complete: but even 
if for various reasons it cannot 
justly be caled the first master- 
piece of a new genre, it Is 
arguably at least the first 
masterpiece to emerge from cha 
Parisian labyrinth. 

Repons Is only the second 
work of major importance that 
Boulez has composed since 
Rtf uel (" In Memoriam 
Maderaa ”) of 1974" 75— the 
oher is the orchestral Notations, 
unveiled by the Orchestra de 
Paris under Daniel Barenboim 
in 1980. Zt is, charactistically, 
another “ work in progress,” as 
yet unfinished — like Notations, 
too. and like many other works 
before it. Rdpona continues to 
put out new shoots wilh each 
succeeding season: R&pons 1 (as 
the various versions have come 
to be informally numbered), 
lasting 20 minutes, had -its 
premiere at the Donaueschingen 
Music Days in October 1981; 
R$pons 2, first presented a year 
later at the Proms in London, 
was ten minutes longer (and 
reviewed then on tb is page); a‘ 
“ definitive " version,. R£po«s ■$.' 
lasting some 40 minutes, 
arrived recently in. Paris in a 
performance given by . the 
Ensemble InterCant emporian 
directed by the composer. 

I say “ characteristically/* for 
the genesis of nearly all of 
Boulez's major works has been 
one of obsessive re-structuring, 
re-ordering, re-casting; and 
many ■ of them, like Eclat/ 
Multiples of 1966. have, grown 
over the years; piecemeal and 
“open-ended/. 1 elaborated' .fold 
upon. .fold, from rouyft-' smaller 


and (ram Adelaida, commentary on tha 
Third Teat betweon Auarralia and Wgxt 
Indies: Racing front Cheltenham at 
1.40; Football: Wemblev w Wembley 
Ftoiure: Rugby Union: Scotland v Aus- 
tralia: Football: Commentary on the 
second hell of one -ol today's Canon 
League matches: Sports Report Includ- 
ing 5.30 FA Cup Third-Round Draw: 
5.50 Racing results and 5.54 Pools 
newa and football results. 6.00 Folk 
On 2. 7.00 Jazz Score - Chairman Benny 


Graon with Humphrey Lyttelton. Ronnie 
Scan, Digby Fairweathsr- and Jack 
Fallon. 7 JO Gala Cancan (S). [ 8 . 10 - 
8J0 during the interval Martin Mun- 
castar receri* some happy holiday's). 
9 JO Big Band Special (S). 10.02 Sports 
□ask. 10.05 Kan Bruce with music lor 
yOuf late-night' listening (S). 12.05 am 
Night Owls introduced by Diva Gaily 
(SI). 1-00 Pater Dickson presents Night- 
nde (S). 3.00-4.00 Wally Whyton fS). 


CHESS SOLUTIONS 


first inspirations. The web is 
often complex. Ecfet/tfuZtiplct 
itself, for example, . began life 
3b the solo piano Don in an early 
version of another piece, PH 
selon pZi, and was reformed as 
Eclat before reaching- its (even 
today still - unfl lushed style. 

Remarkably enough.:, none of 
Boulez's previous works, even 
those, which have undergone the 
most radical alterations., .and 
transformations, have at any 
stage in their development 
sounded tentative or unfinished. 
R£poiu seems to be the- first 
exceptions intriguing,- - .but 
somehow suspended, indecisive 
in its early versions;-', and only 
now beginning to lake on its 
eventual, clearly -perceived 
shape. The latest, definitive*’ 
Ripons is still not complete: 
several more minutes {perhaps 
as few as two or as many- as 
20) remain to be written. But 
it now. has a texture and a 
character entirely- its own, and 
a superb finaZ coda, unwinding 
into darkness and silence. 

And it is -certainly to the 
buoyant, open-ended elabora- 
tions of Eclat-Multiples — rather 
than the more austere -and 
“ finished ” • aonndworld of 
fti'tuel — that Boulez . returns in 
his fidporu; Like Eclat, the piece 
is a kaleidoscope.- of conver- 
sations-, collisions, contradictions 
— brittle, skittish, poignant, and 
always surprising.. The scoring 
is for chamber orchestra and 
six instrumental soloists (two 
pianos, harp, vibraphone, xylo- 
phone and cimbalom), supported 
by an array of equipment and 
no less than six technicians who 
oversee the various computer- 
transformations of the soloists’ 
material and direct them to -a 
battery of loudspeakers around 
and above. 

It may be significant that the 
main new section of about 
eight minutes' duration which 
Boulez has added to his third 
version of Ripens, just before 
that coda, is a brilliant incisive 
antiphony between amplified 
soloists and ensemble in which 
the computer plays no role. -It 
is for me also 'one of the most 
effective and ; memorable - pas- 
sages of the piece, and one of 
those (together with the 
marche fim&bre for instruments 
and pre-recorded tape which 
originally ended R&pom 11 
whose resonance is slowest to 
fade. In both of these substan- 
tial sections, the computer is 
facet. I doubt, even, granted 
some of the very interesting 
transformations it had wrought 
earlier on the soloist^ material, 
whether its role was ever 
musically, fundamental: ever 
more than .expensive icing on 
a masterly traditional recipe; - 


Company Notices 


Fidelity Orient Fund 


Societe dlnvcsrisscment i Capital Variable 
. . . .17. me Notre-Dame. Luxembourg 
-•F.C. Luxembourg B 19061 


Notice of Annual General Meeting 


Noace . is. hereby, given tha i the Ami ua! -General Me* tine of, the 
sbarefioldersof Kddity Orient Fund.a societe (Tinvesmsemem ^ capita) 
variable organized- muter the laws of the Grand Duchy oTLiixembourg 
• the “FuntTi-will be beld at the principal and registered office of the Fund. 
3?. rue Notre-Daroc. Luxembourg, ai 11:00a.m. on December 27. 1964. 
specifically, but without limitation, for tbe following purposes: . 


BBC RADIO 3 

7.00 am Newa. 7.05 Aubade (SI . 9.00 
Niws. 9.06 Record Review (S). 10.15 
Stereo Release (S). 11.05 BBC Phil- 
harmonic Orchestra ' in Dublin, pert 1 
tS). 112.00 Interval Reeding). 12.06 
pm Pan 2. 1.00 Newa. 1.05 Grieg and 
Prokofiev (S). 2.00 Veidi'a Opera: 

*’ Stiffelio " Josa Carrera ■ sings ihe 
Title role and Lzmbarzo Gardeili con- 
ducts the Austrian Radio Chorus 'and 
SO in this performance in Italian, Act 
1 (S). (2.5S Julian Budden on " 5tlf- 
folio "J. 3.00 Acts 2 and 3. 4.00 Liszt 
and Schumann, piano recital (S). 5.00 
Jazz Record Requests with Parer Clay- 
«on (S). 5.45 Critics' Forum. 635 Franz 
Schmidt, orchestral music, including 
Symphony No 4. direm from the BBC's : 
Meida Vais studios in London (S). 7.45 
Roadworthy (feature about the writing 
ol Wole Soyinka). 8.30 English Chamber 
Orchestra part 1: Barber. Mo 2 art (S). 

19.10 Interval Reading). 9.15 Pari 2: 
Bonaaim. Mozart. 10.10 BBC Nonhem 
Singers: 30th Anniversary Year (S). 

11.00 Haydn. Divinirnen:i. songs and a 
Nonurno on records (S). 11.57-12.00 
News. 

BBC RADIO 4 

7.00 am News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.46 In Perspective. 
7.50 Down to Earth 7JiS Weather: 
Travel. 8.00 News. 9.10 Today's Papers. 

8.15 Sport On 4. 8.48 Yesterday in Par- 
liament. 9.57 Weather: Travel. .9.00 
News. 9.05 Checkpoint. 9.30 Profile. 
Sally HardcastJe talks to milliner Steven 
Jones about his life and career. 9.50 
Naws Stand. 10.06 The Weak in West- 
minster. 10.30 Pick ol the Week (S). 
11JB From Our Own Correspondent. 

12.00 Naws: Money Box. 12.27 pm The 
News Quiz. 12.55 Weather. 1.00 News. 

1.10 Any Questions? 1.5S Shipping 

Forecast. 2.00 Newa: Tha Afternoon 
Play (S). 3.00 News; The Burkias Way 
(S). 3.30 The Ice and Mon. 4.15' The 
Chip Shop fS). 4.4B Keep Your Tells 
Up. 5.00 Wildtila. 5.25 Week Ending 
(5) 5.50 Shipping Forecast. 5.55 

Weather: Travel 6.00 News: Sports 
Round-up. 6.25 Desert Island Discs (S). 

7.05 Stop the Week with Robert Robin- 
son (S). 7.45 BBker*C Dozen fS). 8.30 
Saturday-Night Theatre (S). 9.58 

Weather. 10.00 Naws. 10.15 You The 
Jury 11,00 Eveninq Service (Si. 11.15 
Greet Linars 11.30 Son or Cliche (S). 
12.00-12.15 am News. 


Presentation of the Report of the Board of Directors: 

Presentation o( the Report o( the Statutory Auditor: 

- Approval of the balance sheet at August 31- 1984 and income state- 
ment forihe fiscal year ended AugustJl. 1984; 

Discharge of Board of Directors and die Sacutoty Auditor: . 
Ejection of eight |8 i Directors, specifically the rejection of ali 
present Directors. Messrs. Edward C. Johnson 3d. "William L. Byrnes. 
Charles A. Fraser, Hisashi Kurofcawa, John M.S. ftuTon. Harry G- A. 
Scggerman and James E. Tanner and Rnirntrust: 

Election of the Siam lory Auditor, specifically the rejection of (he 
present Statutory Auditor: Maurice J. Scigant: - 
Consideration of such other business as may properly come belore 
(he meeting. - 


Approval of the aboic Items of the Agenda will require no quorum 
and ihe'aNinnailveioteora majority of the shares presen tor represented 


at the Meeting. Subject to ihe limitations imposed by law and the Anicta 
of Incorporation of the Fund, each share is eniidca la orte vole: A sharc- 


af Incorporation of the Fund, each share 
holder may act at any meeting by proxy. 


Dared : November 30. 19K4 


By order of the Boatd of Directors 


Fidelity' Frontier Fund 


Societe d'lnvesussemem a Capital Variable 
31 rue No ire- Dame. Luxembourg 
R.C. Luxembourg B 20494 


Notice of Annual General Meeting 


Notice is hereby given rhai the Annual General Meeting of the" 
shareholders of Fidelity Frontier Fund, a societe duivestisscnreiu a capital • 
variable organized under the laws or ihe Grand Duchy of Luxembourg 
(the "Fund"i. will be held at the principal andregisiered office of the Fond. - 
37. rue Not re- Da Luxembourg, at 11:00 a.m. cm December 27. 1984.. 
specifically, but without limitation, for the following purposes: 

l. Presentation of ihe Report of the Board of Directors; "'j" 

-2. Presentation of the Report of the Statutory Auditor. ' 

3- Approval of the balance sheet at August 3 1. 1984 and incoaic state- 
ment for ttw fiscal year ended August 31. 19S4: 

4. Discharge of Board of Directors and the Statutoty Auditor;.: 

3. Section of eight (8) Directors, specifically the re-election of all 
present Directors. Messrs. Edward C Johnson 3d, William L Byrne*. 

. Charles A. Fraser. Hisashi Kurokawa.JohnM.S,Pauon. Harry'G. A. 

Seggerman and James E. Tenner and RohDUustr 

*•■ Election of the Satutoty Audi toe specifically the re-elccrion.ofthe - 


present Statutory Auditoe Maurice J.Sergant: 
Consideraikm of such other business as may pr 


Consideraikm of such other businesses may properly come before 
the meeting. * - l; 


Approval of the above Items of the Agenda wilt require no quqriinr 
and the aifirouuive vote of amajoriiyof ihe shares present or represented, 
at the MeetinR. Subject to the limiLacionsitntkwcd by Lt wand the Articles . 
of I ncorpo ration of the Fund, each share is entitled to one vote. A share- 
holder may aci at any meeting by proxy 


Solution to Position No. 54$ 
The direct win, which Mestel 
spotted after (he time control, 
is 57 . . . B-Q5 ch; 58 K-Bl. 
Q-R6 ch; 59 R-NI, R-N2 ch; 60 
B-N3. RxB ch; 61 PxR, JxP ch; 
62 K-Bl. B-K6 ch; 6*Q-Q2. Q-B6 
ch; 64 K-Nl, BxQ and White 
wilt soon be mated or lose a 
rook. Black couldn’t play litis 
line because 57 . . B-Q5 ch 
would repeat the position a 
third time, allowing White to 
claim a draw. There’s a happy 
ending— -Black's attack still ; 

proved decisive after 57 ... | 
P-K5. ' I 


Dated: November 30, l(*4 


By order of the Board of Directors 


RUSZKOWSKI 
ALPINE GALLERY 


■Art Galleries 


Solution, to Problem No 545 
1 B-Rl, K-N8; 2 R-KSI K-B7; 
3 R-R ch, K-Q6 (iE K-Q8; 4 
R-KN5 and 3 p-NI); 4 R-KN2! 
K-K5; 5 R 1 Q 2 mate. ! 


74 South Audley Street 
London w.l 
Tel: 01-429 3280 
.Exhibiwon of Oils to mark 
publication of book by 
Michael Simonow: 
“UNOFFICIAL WAR ARTIST” 
eviUahle Semem Books 
Lang Used, Shattubury, Donat 
Teh 0747 50330 

Exhibition from 3rd to 1 5th 
December, Monday to Saturday.- 
10 am * 5 pm 


«rW»ii Diabrtc, Aweieiloa; mnU ,J4_E»fi- 
Mto.-Frla 9.W-5.30: ThitrC . UMU MJ- 


n -Ui-ri lb 7<«iT9>«v: I mw ■ 

AONCW OAijuntY. .45.014 Banfl St™ WJ- 
- UI-B29 • 6 ITS. . THE. . DOING 1 WORL^- 

. Until .21. Dec. : Mw.-Fri. fcM-iSO; 


. 'Tburs. ontll e M - ... - 

RICKaAD. ORtBN. 4. New -Wfift- 
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midi 


ALLANS— 44AND 'SMBAOfDSItBD ^SttK 
PICTURES— Male* . tM Hwae-idanahtmN 
'. dutarant . end- inexHnatv* 

From aa IStU* U £2 JO anftiudad. Wn* 
Ground F>oer.' Altana ^Fameua-SIlk- Sbooi. 
55’ 38. Duke Street. GrMvmor ''9aew*> . 
London WTM CHS. , 9-8 -Mon.-Wl- 
9-* Bar- • . ~ZJ. 

AGNEW GALLERY, 45. OkL.Oqnd 4U tn._ 
Fund, A tm ExhliMdw.la *«--«! 


WT. O t— *03 3959. -XIX & c i 

French nuitTuiai. amir aim 


■pnfr .IWiJf* 1 
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IN A CROWDED saleroom at 
Sotheby's 'on Tuesday night 
Impressionist. • -'rjtpdr.. - tpodanr 
pictures: sold: fori almost £14m,; 
easily a record for /an Impres- 
sionist auction iq.-the UK, 
Sotheby’s.-staff negotiated -with 
ten telephonesas bids' "from 
throughout the - . world, but 
mainly the U.S. /competed indth 
potential buyecsinthe gallery. 

It. was: on ■' Important. sale 
whlch.-cflnflrmed the nnderiyitig * 
strength of this market .and Lonr- 
don’s position as. a near equal 
to NewYoririntbe auctioning, 
of -the most expensive pictures 
in -the- world, ijjut only a hand- 
ful. of the 72 '-lote-were from, 
the UK, and even fewer were 
bought by . British- collectors. 
The main. : London, auction 
houses , offer the .-expertise but 
the pictures, dime here only -to 
be sold: 

London’s; eminence can be 
traced back to the Goldschmidt 
'sale of 1BG8 when. Sotheby's 
then chairman, Mr Peter Wilson, 
disposed of seven Impressionist 
paintings in 20 minutes for: 
£781,000, at the-' time setting un- 
precedented -prices. Restrictive 
financial regulations in Paris, 
the obvious- heme for sales of 
Impressionist works- of art, 
helped London, .but once it had 
shown its skill in establishing 
record prices it did not look 
back. Neither -did Sotheby’s, 

Now London’s position is 
threatened by New York. -. A 
succession of American private- 
owner sales — the' Fold, the 
Havermeyer,; the. Garbisch, the 
Wolf-Dreyfuss — have ensured 
that New' York auctions . pro- 
duced the record prices and the 
astronomical totals. Not "that 
Sotheby’s- and Christie’s mind 
too much. -since they run the 
sales there, andoftqn send pic- 
tures across the Atlantic if .they 
think they can .get . the bek 
prices for vendors in New York 
Bui London tries to convince 
i-t self that New York’s lead is 
only temporary — &H ft needs 
is some major European collec- 


INVESTMENT 
IN ART 

ANTONY THORNCROFT 


tions to c6me on to the market 

One permanent edge that the 
U.S. does have is that the boom 
In the prices .of Impressionist 
and modern, pictures steins from 
the. strength of the 'American 
economy. .For 'around years 
the rich have. been .investing in 
Impressionists., and .prices -in 
this area. ore' far higher than 
hi . any other category' of fine 
art. When 'the Japanese be- 
came wealthy in the early 1970s 
they began to bay; now there 
is .Middle Eastern interest. 

At the moment the demand 
is across the board, with even 
the- surrealists coming back into 
favour. Max Ernst did well 
this week - after a . bad patch. 
It is jraly the best pictures, how- 
ever. that can command the 
exceptional prices and there is 
a widening gap between, the 
value of masterpieces and run- 
of-the-mill works by even cele- 
brated artists. 

- Sotheby's- sale in London 
nicely - showed the spread of 
interest A very attractive and 
accessible painting by Monet of 
the. bridge in his garden went 
for £1.056.000. as against a top 
estimate of. £700,000. At the 
Other extreme a nude couple 
by -the' Austrian expressionist 
Egon Schiele, who died at the 
age of. 28. sold for £3,190,000. 
It is hardly a decorative piece 
but it is unlikely that another 
node- by.- Schiele will come: on 
to the market and* the price was 
within the expectations of 
Sotheby’s Impressionist expert, 
Mr Michel Strauss. He got the 
picture following - a ' Sothehv's 
sale in New York earlier this 
year when a Schiele ' portrait 
made 32.2m, confirming that 


publicity 2bout record prices 
draws out vendors. 

The Monet was pretty; the 
Scheilie was rare. Perhaps the 
biggest surprises at Sotheby’s 
were prices paid for pictures 
that require some effort to 
appreciate. A vigorous country 
scene by Derain became the 
object of that sight to warm an 
auctioneer’s heart — a price 
battle between two determined 
bidders. It eventually went for 
£671.000, more than double the 
forecast More to the point 
it had sold for £77,000 in 1875. 

Another artist to achieve an 
auction record price was 
Rouault whose 1925 work Lcs 
trots juqes went to the Houston 
Museum of Art for £753.000. 
In 1973 it sold for £70,000. ft 
is still unusual for art galleries 
to buy. Ira Dress ion ists and 
moderns — the prices are too 
high for them — but this is 
regarded as one of Rouault's 
most important compositions. 

A good indication nf the 
steady appreciation in Impres- 
sionist paintings, with slight 
hiccups at times of economic 
crisis, is offered by Picasso's 
La nonTTju’use. Its UBlin^ss 
might deter some potential 
buyers but it sold on Tuesday 
for £ 1.43m. goot on forecast, as 
aeainrt £30.000 in I960. Even 
pictures returnin'* to — -- 
i*~- rather quickly, like Vase 
d’atnaryllis by Matisse can show 
a hepitby profit — it made 
*.£10 000 as against f330,W>0 
three years ago. Helped Tn r 
the weakness of sterling against 
the dollar, this week’s sales 
brought back the buyers, and 
renewed confidence, in London 
as an entrepot for Impressionist 
pictures. 

Sotheby’s maintains its domi- 
nance of this market but 
Christie’s was happy with its 
Monday night auction, which 
brousht in £3.8m, and a price 
of £702,000 for a Modtalhni 
portrait of his mistress Jeanne 
Hebuterne. who committed 
suicide two days after the 



Picasso s La gommeuse which sold this week for £1.43ra. 
In 1960 it fetched £30,000 


artist’s death. Phillips, too. is 
making an effort in this sector, 
appointing as its specialist 
Joachim Pissarro, great-grand- 
son of Camille. In- his first 
major sale on Monday two paint- 
ing 1 ! hv Camille each sold for 
£1 *10.000. 

Impressionist pictures are 
f^innable. The*’ are the sub- 
ject n£ many bo*ks and exhibi- 
tions: ihey are easy lo 
understand; there are few 


worries abort attribution; and 
they flow on to the market with 
remarkable frequency. A slow- 
ing down in U.S. economic 
growth could put a brake on 
thp mnrket but currently 
Sotheby's is planning Tor next 
Anri! mother major sale, of 
Florence Gould’s collection 
(which include*-- a U.S.SFm-plus 
Van Goutrh) with great con- 
fidence. It will tofcc place, of 
course, in New York. 


Be guided by a god among the runners 


SEARCHING through the book- 
shops is 1 part ;of - the fun, .. But 
how do you find the shops? . : 

. For years there h^s been no 
alternative to Sheppard’s Guide, 
or to give it. it’s JuU name. A 
Directory. of Dealers in. Second- 
hand and. Antiquarian Boohs in 
the. . British Isles,, Sheppard 
Press , £12: This handy volume, 
now in its, llth edition," pur- 
ports to list all th^- places 
whectyDu^cah .1?y»y, bdofcg^geif 
graphically, alpfiabetltally, and 
by speciality^ A~copy kept-«*' 
the car tfusu. 

pleasure of a”Vtstt"tir .tn* ’ 
familiar part of the .cauntty~ . 

But not always.. -jS^epKffd* U_ . 
prepared- by —-the- -producer 
interest. What to the bookshop 
owner is “a. large and varied 
stock of antiquarian En gli s h 
literature ” may -to the customer, 
be a couple of shelves of -dreary ; 
pre-war pulp fiction. Trade 
directories are reluctant to. 
exclude an entry just because - 
they have nor had a reply to' 
their .bp dating i'-ftiqaify. ' 

After yon hove been hooted - 
at round the one-way system of 
a strange city, you may find that 
the bookshop you .-pre looking 
for was demolished five years', 
ago or that it now deals in the. 
hire of video nasties! If you 
have persuaded your reluctant 
family -that a quick detour to 
Norwich will not add appreci- 
ably to the length of the car 
journey to Edinburgh, they will 
share in your distressed may 
take steps to prevent you enjoy- 
ing such disappointments jn the 
future. 

Diana -Stephenson's Book- 
. shops of London, Roper 
Lascelles, £3.50. is a consumer 
guide to the metropolitan area' 
which offers comments on book- 
shops selling new books as well 
as antiquarian and second-hand. 
The author is evidently a very 
pleasant lady for everywhere 
she goes she finds lovely build: 
ings, helpful welcoming faces 
and shops brimming with desir- 
able volumes. I am afraid, how- 


wmkm*m 



Drill — In search of the perfect book 
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ever, that. if you do not share 
her sunny -disposition you may 
find yourself disheartened 
Drifts Guide to All the 
Secondhand and Antiquarian 
Bookshops in Britain (published 
T»y Driffield, 14 Charing Cross 
Road, London WC2, at £4.501 is 
at last the perfect corrective 
that we have all been waiting 
for. Driff knows exactly what 
thet bookbuyer wants and he 
tells it tike it is. The entire 
volume is prepared in the sub- 
versive, style of an underground 
publication, as if to be circu- 
lated clandestinely among the 
initiated. 


The print is so small that I 
cannot read it without a 
■magnifying glass which -1 have 
to carry for the purpose, risking 
being taken for Sherlock 
"Holmes. The text is replete 
with puzzling abbreviations like 
an old-fashioned computer print- 
out — “ Lg slk int gen & ahtq abv 
av cai, b, a end. Spec in pit bks, 
bndngs. Res stk in bsmt 
. But if you can be bothered 
to learn the system it includes 
the essential information about 
tbe. type of books you can 
expect to find, the level of 
prices, the opening hours, and 
whether the proprietors are 
easy to get on with or frosty, 
borne of the remarks are 
probably libellous, which does 
not necessarily mean untrue, 
and there is a waggish intro- 
duction “ In Search of the 
Perfect Book,” fuJI of frank 
speaking. 

Driff promises to update his 


information frequently and the 
book already includes useful 
loose pages of addenda and 
corrigenda as well as manu- 
script remarks wrirren across 
the page. Early versions pro- 
duced before the booksellers 
set their lawyers on him are 
already collectors’ items, 

D riff’s own life i3 a contin- 
uous round of visits from one 
bookshop to another, buying 
and selling; the guide is the 
result of his years on the road. 
He is What is known in the 
trade as a runner, and he can 
speak wkh authority. 

It is the runners who provide 
the arbitrage which is essential 
to the rapid functioning of the 
market. By their knowledge of 
the supply that is on offer in 
one place and the demand lhat 
is available elsewhere, they 
ensure that books are sieved 
from general stock through 
specialist dealers to -the ulti- 


mate customers. 

A book which is virtually 
unsaleable to a local customer 
in, say. Gloucestershire, may 
find many potential purchasers 
— and readers— in London, and 
be an expensive rarity in New 
York or Tel Aviv. It is amazing 
bow quickly a book can move 
from dealer to dealer, -from 
jumble sale to the international 
auction room. 

Collectors often enjoy a bit 
of running on the side. But 
since booksellers normally 
expect to charge at least double 
the price they pa)-, it is not 
easy to find examples of profit- 
able mismatch. The pro- 
fessional runners operate on 
high volume and low margins. 

Since they have no premises 
•to maintain and seldom hold 
stock, they need no fixed or 
working capital. In most cases 
a quick telephone call will 
ensure that they have sold a 
book before they even buy it. 
.•Vs Iji ihe City, the value-added 
comes from knowledge, from 
personal contacts, and from 
speed of ope ration. 

One runner who deals in 
architectural books is reputed 
to be very rich. Another is 
an avid purchaser of books on 
death for his own collection. A 
third is always on the look-out 
for books on teaspoons, in the 
search for which. I would 
guess, he has few rivals. 

They are not always wel- 
comed and. as Driff says, when 
he arrives on his bicycle on a 
rainy day and drips water all 
over the bookshop, it is easy 
to see why. But when the 
bookshop owners read about 
themselves in successive edi- 
tions nf Drift's Guide. I am 
sure they will be more con- 
siderate in future. The Ancient 
Greeks were always careful to 
be welcoming to strangers, 
however badly dressed. You 
never knew, one of them might 
•turn out lo be a god in disguise 
and take it out on you later 
if he didn't like your manner. 




REGULAR' READERS of this 
column will know my special 
delight In the .London auction' 
rooms as beaches on which the 
flotsam of history -washes up. 
A peculiarly fascinating- aspect 
is the coincidental = way - in 
which related groups of objects 
■ often appear together at tbe 
same - moment, ' for no account- 
able reason. Just now; for 
instance, Sbthebys '- and 
Christies have Independently 
turned up, for sale next week, 
a variety of manuscripts which 
appear almost' like jigsaw 
pieces, forming part of a vivid 
documentary glimpse of . the 
world at.- the end of the first, 
quarter, of the .'sixteenth cen- 
tury. 

These bits of evidence which 
have drifted.- together, for a 
brief spell; . date from a spe- 
cially momentous patch of 
history, the -years immediately 
around 1520- -when= the. Kenais- ■ 
sauce had" been effected and the 
Reformation. 1 was^ in militant 
progress.! Maeshiayelli,' Subc- 
lass. Copernicus, Paracelsus, 
Raphael, Midhaelangeto. , Cor- 
re^lo,. Titian.' Holbein and 
Cellini were all /at the peak of 
their- activity* -. .Cartes was in 
Mexico and 1 Nunez, in. .Dariaw 
the Magellan iStraits were dis* 
cbvered.Sn 1520.; This was' the 
year of tbc Field of the .Cloth ■ 
of Gold. England had recently 
concluded •: peace With /.the 
. French - but : ' was r^oixt - to be 
iivaded- by.tthe.-scdfe - 'Wolsey 


Flotsam on history’s beaches 


was still Chancellor; and More 
had jnst published Utopia. 

- The new ar( of printing 
flourishing; and perhaps it was 
a sign of resistance and 
reaction that the art of the illu- 
minated manuscript reached its 
last great peak, represented by 
a number of outstanding works 
to be auctioned by Sothebys on 
■ Tuesday. The -most splendid 
of - these, which is likely to 
realise between £250.000 and 
£500.000, is the ATOnberg 
misal. a large and sumptuous 
Flemish- manuscript with 20 
large miniatures by the painter 
known as the Master of Charles 
V. The manuscript was made 
around 1520 for a Cistercian 
.abbot,' Marcus Cruyt, and could 
well have _Jjeen commissioned 
as a gift for him by Charles V, 
who appointed Gcuyt an ambas- 
sador., on account of .his legen- 
dary eloquence. - ' The- manu- 
script- is; named .after the 
Dukes of Arenberg who owned 
it foT a- century or more until 
1950.- •= . . 

TVn other manuscripts of 
rouahlv. • similar date, were 
respectively • illuminated in 
France' and Italy. The French 
one is a tinyand" exquisite Bonk 
of Hours ' decorated bv the 
.ationvmpirf “Master of Claude 
de France” (Claude was the 
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Queen of Francois I). With its 
richly decorated borders in- 
cluding naturalistic paintings 
of wild flowers and insects, this 
little book is 'likely 'lo realise 
£100.000 to £150,000. 

The Italian manuscript is a 
renaissance service book or 
exceptional splendour and 
special historical associations. 
It can be dated exactly to the 
year 1520, and was made for 
the Spanish Cardinal Bernar- 
dino de Carvajal, a famous 
diplomat, _ art patron and 
notorious intriguer, who at the 
time he commissioned the ser- 
vice hook was much involved in 
the • two major international 
ecclesiastical problems of the 
day— the irritations of Martin 
Luther, and the election of 
Charles V as Holy Roman 
Emperor. 

The supposition is indeed 
that this very missal was in- 
tended for use at a special 
Eniphany service in Rome in 
the, presence of the old Pope 
and the new Emperor. How- 


ever, the tiresome Luther upset 
things. The Pope was too 
?»; the tricky busi- 
ness of excommunicating him; 
while the Emperor set off for 
Worms to open the Diet which 
brought Luther to trial for 
heresy. The Cardinal’s missal 
wns probably never used. 

Christies’ Thursday sale in- 
cludes an important leuer in 
Luther’s own hand, dating 
from a decade or so after those 
events. By this time he was 
intervening in politics at the 
highest level. Writing to the 
Elector and Duke of Saxony, he 
persuasively urgps him to 
strive to avert the imminent 
war between the newlv formed 
Schmalkaldfc Leaaue and 
Charles V, warning that if 
could sppll the destruction of 
the German Empire and the 
end of religion. 

Another manuscript in the 
same sale carries the engaging 
catalogue note: “This remark- 
able Luther autograph is un- 
fortunately not penuine.'' It 
turns out to be the product of 
a - celebrated forger of the 
1SMK Hermann Kyrielis. His 
many and talented counterfeits 
are now collected for their own 
sake. This one is estimated at 
£400 to £600; while the real 


thine is likely to realise *hout 
£20.000 to £30.000. 

A comprehensive pictorial 
image of the earth as these 
personalities viewed it is pro- 
vided by a manuscript chart of 
the whole known world, drawn 
up in Venice in 15i9. Naturally 
Venice stands at the centre of 
this circular map. All around 
the perimeter are zephyr heads 
energetically puffing and blow- 
ing little sailing ships back to 
the known coasts, which arc 
still rather wiggly and specula- 
tive in their outline. 

Knowledge of the world was 
growing fast As well as 
Europe. Asia. Africa and the 
Poles, the chart clearly shows 
the coasts of the Americas. 
North America is called ** India 
Nova ” and South America 
*' Brasil y." Cuba and Florida 
are already named. Here again 
is an instance of the persistent 
intprconnec^nn of the spi^ronm 
flotsam. That same intriguing 
Ordinal de Carvajal. though ho 
m'vht not. have sot tn use his 
missal, at least had th*» privi- 
lege of be»ng "ne of the fl«t 
tn announce Gnlnmhns’s dis- 
covery nf America, in tV 
course of a f«n*rni oration F or 
Pnoe Alexandftr VI in IW. 
T.ikp ttin other PiannwriDt*. the 
map is for deeper pockets: 
manuscript world charts of this 
date are very rare, and the 
price is likely to bo upwards of 
£ 10 . 000 . 


Time for the Oxbridge virus 


ON THE second Tuesday of 
each December, the City is hit 
by a 24-hour flu virus, long-lost 
aunts are buried for the second 
or third time, and remarkable 
interest is shown in train time- 
tables at Waterloo. 

The empty chairs and vacant 
desks this Tuesday will be a 
result of the iQ3rd University 
rugby match between Oxford 
and Cambridge at Twickenham. 

But why do up lo 40,000 
people still turn up to see 30 
young players, the majority 
fresh from school, in q game 
which many feel .has little of the 
class and excitement of the 
Varsity matches of, say, 30 vears 
ago? 

One of the attractions of 
watching university sides is un- 
doubtedly the war they make 
use of limited resources. Small, 
light forwards have learned to 
pack low. noses almost trailing 
the ground, lo get under taller, 
heavier scrummage opponents. 

Cliang'-s arc rung at the line- 
out to counteract the bigger 
club jumpers. Back play, while 
perhaps lacking the wealth of 
talent of years ago. still has a 
freshness, epitomised at present 
by Simms. Andrew and Bailev 
at Cambridge, and MacKclll and 
O'Brien at Oxford. 

Another attraction of the 
match is that i: is rugby played 
in the right *oirit by extremely 
fir and committed teams. Those 
who have been disct“*w7ed 
from playing and even watch- 
ing the game at club level bv 
a certain dourness and by the 
apparent increase in illegal. 
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dangerous and downright brutal 
incidents, arc encouraged by the. 
wholehearted 'approach of the 
universities. It is perhaps an 
indicator of the state of the 
game at top club le v ei that so 
many people give up playing 
after university, unable to 
achieve the fame satinet ion. 

But what p<~ those who »y 
the match shmild no longer 
have “major gamp" ^ratii’*' 1 
F'eet Street rugby ".rr’i't 1 
trilrefl to recently said th*! he 
felt it w?s “a game bonce*!? tiro 
provincial uab'ersitics tha? hpr- 
nenerl to be played ax Twicken- 
ham." 

Yet the match i* rtill im- 
portant enough to atlnvi the 

birge't Twickenham crowd out- 
side the internationals, fur the 
BBC to televise it live, and for 
insurance brokers C. T. Bowrinc 
to sponsor it for £20.000, divided 
pouallv between ’he teams. 
Bowring first sponsored Hip 
match in 1976. and it >avn the 
money has been used by the 
university clubs to improve 
facilities at both Orange H^ad. 
Cambridge, and If Hey Road, 
Oxford. 

What of the old Blue*, par- 
ticularly those who w«*nt on tn 
higher honours in the game? 
Do jhev feel the match is rtill 
important in anything other 


than i ptji-p!\- sivi.il sense 
IV'Mub i« iindoiih;i>d(v ;s i 

“T 1 !" r.iri-.-h !«i» 

3 unique place : n ;i..- ry-by 
relendar." stvj? Rocer Shtcklc- 
ton. fom-’r Knql::sd bad:" an'u 
Cambridge Blue. ” ij remains n 
very enioynblc day out. watch- 
ing two teams with total co:n- 

nuuncnl, 

‘•Those who knock the Var- 
sity game should tn rn pu; p 
into context, it remains tor 
me the ultimate expression ot 
team effort, and the two uni- 
versities renr.-in irnmendo*:-, 
breeding and ‘.cachin' s rounds 
for quality plajers. 

“ While the chances in ad- 
policies imp affected 
t:ic g/ne. I stilt believe there 
■>“? several ton-claw players on 
vj.’w .war. same of whom 

iv.il probably go nn :o int^r- 
r^tional honours. Rut v.*h.v w- 
mu’i remember h tb.it tor all 
the players, this i : a pinnacle 
in i heir careers." 

Peter Uivon. former Oxford. 
England and R’ititii Isle-. r or- 
ward says : “ Is’* a ono-olT. 

something like e c’.tp game, in 
a sense. In my experience, it :• 
The n.-.-dk- -natch. 

riixon says the Universities 
A* blot ii- Unton final, which is 
ako played at Twicl'enh iM. an.i 
winch excludes Oxlrndy:-, siiti 
attracts .i crowd r.i 

onlv la.nOO. "and that’s for rv.n 
except Kina I sides — .•omeiinns 
the figtirp is more hfci* 

Both Sliocklcton ami Di\nn 
rgrce ih.it the Var.'ity mate!: 
will remain nn important event 
for yc.-rs to come. 


A vintage year for wine books 


THIS MAY not be a very 
special vintage year for mo/t 
wines, but it is certainlv a 
bumper one for wine books, 
though ihe circle of works that 
add much to information 
already available is narrowing. 

One Df such books is Rose- 
mary George's The Wines of 
Chablis (20Spp. Sotheby Publi- 
cations, £14.95). to which no 
single work has previously 
been devoted. Chablis has been 
a much abused wine, with a sad 
historical record. From a vine- 
yard area before tbe oidium 
and the phylloxera of 40,000 
ha, producing Chablis from 
more than 80 villages in the 
department of the Yonne, it was 
reduced to le?s than 500 ha 
after the last World War. 

Recovery was hindered bv 
severe frost risks, and even in 
the early 1970s the vineyard 
area was only 1.500 ha. But new 
frost-protection measures, an 
increasing world demand (80 
per cent is exported) led to a 
great extension of the vines 
well beyond the little valley ->f 
the River Sereine; and now 
there are 2,500 ha. which some 
consider excessive to maintain 
quality. 

The author describes how the 
wine is made in the strictly 
delimited 20 villages, has a very 
useful chapter on the local 
growers and merchants, and 
also deals in detail with the 
other wine districts in the 
department, of which Irancy 
and Sr Brls are the best known. 

No work on Alsace wines has 
been published for a long time, 
and Alsace Wines |216 pp 
Sotheby Publications £16.95) 
by Pamela Vandyke Price in 
collaboration with Christopher 
Fielden. an experienced wine 
merchant, is the most compre- 

hr*iri v p wH»i*»p. 

The book follows a similar 
pattern to Rosemary George's, 
but Alsace, with a vineyard area 
of 12.000 ha produces much 
more and much more raripd 
wine. Afflicted by war and 
n»st>'ence. it has had a compli- 
cated history-, here set out in 
some detail. After World War 
One. liberated from 47 years of 
German rifle when quantity pre- 
vailed at the expense of mijiity. 
Alsace had virtually to start 
from scratch, and tbe first 
expnrts tn retain storted nnW 
in the ro>d-19SOs when JTucw»T 
made its first sale to the Wine 

SoC’efV. 

Even- axnert nf the fnrtuctrv 
•s ifq grano varieties, 

resuiafiens and details of all 
the leading growers, who srn 
also merchant's Also recorded 

are the 23 d :BT erent eb-nhni? 

blnncs. for which Alsace is 
cc'ebrafed. 

In terms of regional wines. 
Rioia >n Britain has surely 
been Ihe success nf the ]*«♦ 
r>rwn or so year's. s-= tim imoort 
fioures show: 20.000 cases in 
term ruo.noo i" i««*. And this 
iustifies its upgrading frnm 
a chapter in Jan Read’s pre- 
vious bonk on Spanish wine? 
to a complete work in W»nes of 
the Jftoia H75 up Sotheby 
Publications £15.95). 

Its sequence Is similar to the 
above two honks, i«ued h’- the 
same publisher. Red Rioja is 
often, related to claret, and 
indeed it owes much to the 
French emigrants who crossed 

the Pyrenees when the 
nhrilnxera in Bordeaux wreed 
out many of the vineyards. The 
author describes how the style 
of Rioja has altered in recent 
years, with Jess oak and less 
tim" in (Jack. { n order to produce 
fresher, earlier-drinking red 
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and white wines; though one 
may deduce that his own tastes 
are largely with the bodegas 
making the more traditional 
styles. The book is very com- 
prehensive. succinctly written 
and illustrated with good photo- 
graphs. 

Madeira is the longest-lived 
of all wines, and its history is 
particularly interesting to us in 
Britain for. as in Oporto, it was 
dominated by the British. 

In a way it is a sad history, 
because it is partly a record of 
lost markets; in the Southern 
American stales after the Civil 
War. in Russia after ihe Revo- 
luiion, and after independence 
in India, in whose army messes 
it was thp traditional post- 
prandial drink. 

No one is better fined to 
write the story of Madeira than 
Noel Cossart whose family firm 
was founded in 1745. and in 
Madeira: the Island Vineyard 
(216pp. Christie's Wine Publi- 
cations. hardback £15.90. paper- 
back £10.90) he records not 
only its history and how it is 

Uncorking the 
chequebooks 

CHRISTIES’ finest and 
rarest wine sales on Thursday 
contain such a wealth or 
highly priced first growths 
and other esteemed class 
groM’ths f bat it may be 
wandered if their corks 
are ever drawn : ai least, 
of the post-war vintage 
rarities now often offered in 
very small lots. For ex^nnlc, 
this time single bottles of 
the hi ghly regarded 45s went 
for very high figures : 

W“*ncn Rnfhsphllfl made 
£3S0 and Latour £250. Two 
bottles of Lafile, possibly not 
in ton rendition, went for 
£380 and three nf Ch 
Itlargnnx brought £fiS0. Then 
two botHes of the greatly 
s**««sht-!»f»er Petrus ’fit reached 
£080. Put in n«*r dozen 
terms, the results would be 
astronomical. 

Other single-hntllc rarities 
thet made record n rices 
included the celebrated 
Cheval-Blanc *21 at £680. 
compered with £250 in 1982, 
and the now scareelv less 
renowned '17 at £270 as 
against £250 last year. An 
inmerial (eight bottles) nf 
Lafite '61 went for £2.700. 

On the conventional oor- 

doren case level, records or 
very high prices were given 
for ; Man ton Rothschild ’49 
(£2.700). Lafite ’53 (£.1.850). 

Ch "Vw~*i U x “W (£1.700). 

Lafite ’59 (£L*(l0 Tor bottles 
and £1,850 for six magnums), 
Mou<"n Rothschild '59 
(£1,700 per six magnums), 
lAtovr’Ff) «!.“»> Ch "irgaux 
’59 (£1.000). Palmer '61 
(£2,400), La Mission-Haut- 
Brion ’61 (£2,000). Petrus 
'75 (£1.500). In terms of 
longevity a case or Ducru- 
Beancailtou ’SO (£8.409) and 
a jeroboam (six bottles) of 
Cneval-Btanc '34 (£760) 
seemed almost given away; 
not to mention a magnum 
of Lafito (£1.870) that fetched 
Just £1,050. 


m?de. bui a bo describes the 
famous \ ranges ami collec- 
tions. It hoped that tins \cry 
d*flai»rd work will help ip 
entourage mere.T-ed nnMimp- 
tion. particularly of the older 
wires that arc its glory. 

Is I bore any reason to wel- 
come yet another book on 
Dalian wines? Hivin'; read 
Vidor lla.’jfll’s f.to.'rou W-r.v 
1 337pp. Penguin Bonks. £6.95). 
I believe there is. For he 
describes the vines not by 
region but by typo and grape 
variety. A useful series of map 
shows where the various wincr 
are produced. 

Lenn D. Adams founded the 
Pan Francisco Wine Institute 
50 years ago. and Tiro Winn** pi 
A wricn iHOvkpp. Side wick & 
Jackson. £15). now in its up- 
dated third edition, but pub- 
lished here fo»- the fir^t lime, 
is the standard work. It 
incto.ies Canada and M»*\tcu :rs 
well as .-ill the U.S . where wines 
are made in no fewer than 31 
states 

Over a third i« taken tin 
with California, where the most 
s'riltinc developments hare 
taken place in the past 20 years. 

The most prominent of Cali- 
fornia winemakers k cerlainiv 
Rohm Mondavi and in Foberi 
.'Jon fieri of ; ;.v Vcpz V^ih-y 

(I71pp Heinemann £9.95) 
Cyril Ray has w-ritten enrer- 
taininrty about flits cner;?t»e 
personality, against a back- 
ground of the history 0 f Cali- 
fornia wine. He devotPh n rood 
■ieo! of spoc«* to fl;c differences 
between Ca’;forn«a end French 
wines, falgifli- set in competi- 
tion w»th each other. Hi* also 
includes an nccoun' nf tbe 
Mondavi — Philippe de Doth?- 
ehild ” Joint venture" that hes 
led to u wine incongruously 
named Onus One. 

Most nf the pieces in Vintage 
Teles (S6Spp Century £14.93) 
appeared in the near-annual 
afcoliolrc anlhniosv. The Com- 
plete Imbiber that Cyril Ray in- 
geniously edited from 1956 to 
IP7l — and three of which, to 
delare an interest. I published. 
By persuadtog distinguished 
people, tor the most part in nc 
way professionally concerned 
with wine, to write for *he 
series or ; n digginq out their 
alreadj'-writtcn stories or 
on a lech cl ic themes. Ray o re- 
sented a call "O' of many of 
the iepdtog authors of the i : mr. 
including «'ieh names as DiiO - 
rioppnr. Somerset Maugham. 
Harold Nicolson and Evelyn 
T-’augh. N’ov he hn> reasv’ni- 
hl?d mere ih’n ho 0 f ;i ICf . Ci 
phis few nf his own elegantly 
written contributions. 

Tij ihe slim pocket series of 
wine hooks that have appeared 
in rerent years is added S-even 
Spurrier’s French Fine Wires 
( JKUpp Willow Books £5.r-j\ 
which in eight chapters lists 
the important wines of each 
region: 

This is a very useful guide 
for those who plan to acquire 
superior quality French win?: 
without knowing what wines re- 
buy from which estates. 

Finally. Webster's Wine Pr*c? 
Guide 1412 pp Webster's J 
MMchell Bcazlcy £9.93) is some- 
thing Gf a lour-de-fnrce. Alon? 
wish articles written bv Hy> 
editor. Oz Clarke, in a lively, 
convcr.sational style, basically h 
lists wines region by region and 
compares (heir prices as offered 
by nearly 100 British me r: -bants. 

] l of whom ware invited to 
FUpp'v iitonl cellars at £100. £300 
and £1.000 aoiccc. 
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the details 


As the Chancellor's autumn 
statement on public spending 
was finally laid to rest in West- 
blanket of fudgcsfi hasty com- 
promises. and crtical comments 
from the Commons Treasury 
Committee, events at the other 
end of town weer casting an 
eerie sidelight on the nation's 
methods of managing its fiscal 
affairs and husbanding the tax- 
payers’ resources. 

To a financially sophisticated. 
" but politically innocent. Mar- 
tian— ^r, perhaps, to a newly- 
* enriched Chinese millionaire 
j peasant — all the commotion 
j over university grants, foreign 
f aid allocations, and even ftrtiyro 
F lax cuts which we h:;ve seen in 
'• Parliament during the past few 
weeks, would have seemed 
beside the point, in comparison 
with the most significant fiscal 
event of the season: the British 
. Telecom share sale. 

As ISOm American Deposit- 
ary Receipts for I3T have 
poured back overrhe Atlantic — 
95 per cent nf them after a 
sojourn of less than 54 hours «n 
Wall Street— the politically illi- 
terate Chinese cucumber farmer 
would surely have been left 
wondering. How could Parlia- 
ment get so much more exer- 
cised over £40m of develop- 
ment assistance for Africa and 
Asia, than about the £T0m of 
foreign aid provided in a single 
day for Wall Street, to say noth- 
ing of the £90ra-odd distributed 
around the other financial 
centres of the world, through 
the BT offer? 

The point of this admittedly 
invidious comparison is not to 
ind-ict the Treasury or its Cllv 
advisers for having nvsjudccd 
the price of the RT offer. .Still 
less is if to endorse the hysteri- 
cal charge of “criminal incom- 
petence" which the J.ahnur 
spokesman. Mr Alan Wiliams, 
wearily read out from his Offi- 
cial PhM'ehnok of Anti-Capi- 
talist Tnvestivp on Monday dur- 
ing ihe lacklustre parliamentary 
d"bate about BT. 


economic detail. 

In Lite months ahead, as the 
Govermenl prepares its plans 
for tax reductions and reforms 
which will set the essential fis- 
cal thrust for much of the rest 
of the current parliament, both 
sides cf the political fence could 
do worse than to ponder this less 
than obvious lesson of the BT 
issue. For there Is much more 
gev-d that could be achieved 
within the framework of the 
Government's general policy 
nirusr than the Opposition is 
prepared to acknowledge there 
ore many more opportunities 
which could be wasted through 
inuUcntioa to detail than the 
Government appears to realise. 


Alternatives 


Lesson 


Only with the wisdom of hind- 
sight can ft be said that the 
price for BT shares was in- 
adenuate. And given the con- 
straint which the Government 
set itself — in privatise 51 per 
cent of BT in a single pan-paid 
offer, rather than selling it 
through a series of smaller 
issues spread over the next 
three years— it is not clear that 
any method could have been 
devised to insure against the 
distribution of £700m in instant 
capital gains to investment insti- 
tutions in Britain and else 
where. 

More important than ihe 
exact price at which the ET flo- 
tation took place has been the 
flaw in the nation's current 
attitude to economic policy- 
making which the week’s events 
have underlined — everybody in 
Parliament, infinitely prefers id 
debate matters or political ideo- 
logy. rather than financial and 


On the side oF the Labour 
Opposition, it was axiomatic 
from the start that the BT sale 
would be a “criminal" act of 
one kind or another, whatever 
price it fetched in the market, 
and however nimbly it was 
handled. As a result, the 
Government was never pressed 
to examine as carefully as it 
might have done the alternative 
routes to attaining its objective 
oF nrivatisine British Telecom 
— for example by distributing 
the shares as a matter of right 
to all UK citizens, or by 
changing the Treasury rules 
which prevented BT from being 
taken out of the public sector 
until the Government had 
disposed of 51 per cent of the 

etr”ify. 

tn the same way. it seems 
nni«- ton prob^ hie that the 
Govornment will never • be 
forced to justify clearly the 
F<r;, r p V rr of its proposed tax 
cu". amid the hurlv buriv of 
nrohuhlv fruitless debate about 
bow large those tax cuts should 
be and 

On the Government side, the 
dangers of a wholly proccupa- 
tion with political gestures in 
preference to carefully-crafted 
economic plans is equally 
serious. It is easy to pronounce 
the BT sale a triumph for the 
shareholding democracy, but 
more important to consider 
reforms in th system of insti- 
tutional taxation which would 
encourage genuine long-term 
share ownership. 

Similarly, as the Commons 
Treasury committee said this 
week, ft is tempting for the 
Cabinet to concentrate on the 
hroad magnitudes of its medium- 
terra financial stratgey. leaving 
ihe detailed decisions on public 
spending and the tax structure 
relatively low on the agenda. A 
wide ranging and radical study 
of the tax system such as that 
produced last week by the U.S. 
Treasury is hard to imagine in 
Britain. Yet detailed thinking 
about microeconomic reform is 
needed more urgently than ever 
at a time when the macro- 
pppnomie course is set for the 
lifp of the Parliament. What 
Britain needs is more debate 
about "how” than about “how 
much.” 
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MAXWELL AND PERGAMON 


‘ Ownersi 


o 



separate 



By Duncan Campbeli-Smith 


HabsedburiiKB- 


A EULESTRASSE is the 
main street of Vaduz, 
capital of the tiny. Alpine 
principality of Liechtenstein. 
Near one end of the street is a 
so.ua ti anonymous looking build- 
ing. This is No 5 Aeulestrasse 
and — surprising as it may seem 
— it houses the working office of 
the owner of the Daily Mirror. 

Fleet Street's newest pro- 
prietor turns up most days at 
his first floor office. Neither its 
small size nor spartan furnish- 
ings are quite what might be 
expected of a newspaper 
magnate- But then, this one is 
scarcely an archetypal figure in 
any respect. 

To start with, strictly speak- 
ing. he is not a proprietor at all. 
Dr Walter Keicher is a Liechten- 
stein lawyer and the resident 
director of Pergamon Holding 
Foundation (PHF). which is the 
ultimate holding company of the 
Dai'y Mirror. As a “foundation" 
in Liechtenstein. PHF has 
neither “ members, participants 
nor shareholders." as the local 
legal textbook puts it 

But if ownership is identified 
as control, then Dr Keicher is as 
close to being the owner as 
either UK or Liechtenstein law 
can allow— and far nearer, it 
emerged this week, than Mr 
Robert Maxwell. “ I publish 
the Mirror.” as Mr Maxwell told 
the Financial Times on Thurs- 
day. “Ownership is a separate 
issue." 

Separate or not. the owner- 
ship issue was brought rudely 
to "public attention four days 
ago as part of a long-running 
company takeover battle which 
has already caught the City's 
eye on any number of counts. 
' Next week sees the final 
closing date of the £44m (con- 
tested) bid for John Wadding- 
ton. the printing and packaging 
company probably best known 
as the name behind the British 
version of “ Monopoly ’’ and 
other popular board games. 

Tt is the second of two bids 
launched for Waddington since 
June of last year by British 
Printing & Comunication Cor- 
poration, the biggest UK print- 
ing group which Mr Maxwell, as 
chief executive, has led with 
dynamic success since 1931. 
(BPCC is 61 per cent owned by 
Pergamon Press Ltd. also 
headed by Mr Maxwell and the 
parent company of his news- 
paper >.• Bur BPCC’s current 
offer is 500p cash for each 
Waddington share. They have 
climbed from 104p in May of 
last year to close last night at 
520p. swallowing a l-for-5 rights 
is*" 0 on th° way. 

Nor is Waddington's market 
performance the only element 
of drama in the whole affair. 
The company survived- the first 
bid last year by the narrowest 
of margins, with BPCC at one 
point claiming 47.3 per cent of 
its shares. 

Above all, perhaps, each scene 
has unfolded against the back- 
drop of Mr Maxwell's ubiquitous 
presence in British public life: 
bis resuscitation of BPCC from 
virtual bankruptcy and the devo- 
tion of his seemingly indefatig- 
able energiest o the Daily Mir- 


ror. Oxford United football dub 
and half a dozen other causes 
all at the samet ime. “ BPCC is 
a morning business." as he him- 
self puts it rather disarmingly. 
“ and the newspaper is an even- 
ing business." 

And it is this background to 
his pursuit of Waddington which 
has led directly to this weed's 
concern with the true ownershio 
of the business empire he has 
built oroun dhim. 

The link was provided on 
Tuesday. Advised by merchant 
bankers Kleinwort Benson, ih-r 
board of Waddington put oui a 
forma! rejection of tile BPCC 
bid which suggested a "very real 
fear that, because of BPCC’s 
high cearins. Waddingions 
ntish t well be starved of the 
capital it needs for its expan- 
sion plans.” Second, the rejec- 
tion document insisted, “it is of 
fundamental importance that 
we should know who ultimately 
controls BPCC.” 

While Mr Maxwell is not uo- 
natunlly indignant — contem- 
temntuouriv describing the 
whole annronch a-? “ utterly dis- 
graceful "■ — the City has heen 
suTjrisprf at the tactics, eiven 
that BPCC’s bid is wholly in 
cash terms. Institutional inves- 
tor?. for e?:amnie. the Britannic 
Assurance and th° Norwich 
Uo-on — whirii together control 
1 6 2 per cert of the equity — can 
he pxnert^d to show more in- 
terest in WaddmgTon’s own posi- 
tion. ’"hich they «* ! 11 annear 
l-a en tn funnort on the huris nf 
the cnmnanv'c strong perform- 
an'-n since 19R2. 

So why exactly have Wadding- 
ton and Kleinwort Benson 
chosen such an aggresive style 
of defence? 

Mr Victor Wat'on. chairman 
of Waddington. appears a man 
of meekest disposition beside 
Mr Maxwell's volcanic presence 
and eagerly disclaims any per- 
sonal vendetta. " He's accused 
us of personalising the issues. 
But we have said nothing about 
him personally and have stuck 
3h*v>v«: to BPCC .mil Pergamon." 

Still, it is hard to ignore Vhc 
personal detail cf the protracted 
conflict. After all. Mr Wesson 
himself claims that the BPCC 
chairman telephoned him 14 
times during the first hid cf 
June-September. 19S3. offering 
at one point to m*k" him 
denutr-ch^rm-m of BPCC. 

Second time round, things 
have been rather different. Mr 
Maxwell telephoned on the first 
day of the present hid — October 
2n — to suggest an informal 
discuss>'on in the evening: both 
men. as it happened, were 
attending the Printers' Charit- 
able Corporation dinner at the 
Grosvenor Hous° hotel. Mr 
atson demurred. So the two of 
them sat incommunicado on the 
long too tahle. with Princess 
Alexandra and Mr Rupert 
Murdoch helpine to fill up the 
dozen or so places between 
them. 

Since then, there has been no 
personal contact between them. 
But Mr Maxwell made «t 
abundantl’ - ei-qf lost month 
that th* Wand in "ton chairmen 
would be collecting his cards 


within hours of a successful 
takeover. It would be an 
abrupt ending to the Watson 
family's management oi the 
Leeds company, unbroken since 
1913. 


The motives for the Wadding- 
ton defence, however, appear to 
go much deeper than this. In a 
nutshell, the Waddington board 
is actemant that i? has moral as 
wel las legal obligations towards 
its employees which it says 
makes both the financial posi- 
tion and the ownership of the 
bidding company “very relevant 
inder?d.'’ “If there is any chance 
that Waddington is going to 
become a pan of EPCC." says 
Mr Watson, "then these ques- 
tions need to be investigated.” 

The fir*t question, though. 
Inok^ unlikely to cause the bid- 
der more than a nasring pm- 
harrnwieni. if that. The 
de-Vnc-'-'-* allegations that EPCC 
and its parent ha**c over- 
stretched them'rjves may <?erve 
to drew attention to some cy- 
tf pcive H^rrov.-ing earlier This 
year. Put The two comonnies 
hare n-nornrous ro.wiurce*'. 

wnled to a prod'gjous cash 

The hmk«. in i*ok mn'p 

th-ap to help fund Mr 

V-t-v.-pU'j; 7-sr‘d eynarnion. Even 
vb'lrt he hre e“rtainfr made 
"nod r> e thrir serri-'es. it 
m'"? he r-i<s}r ro a'«urie ppv 

fio-erjcrpf'nn in his rnmraniojs' 

Hnht eou it v ratios over the 

whole course nf 19 S 4 . 

Waddington's second question 



■Ill's ni 
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Robert 3taxweli: “Look at the record for over 30 years* 


U.S. t The other 210.000 rights 
were acquired by a subsidiary of 
Lonrho.J 


Pergamon Press Inc is owned 
by Pergamon Holding Corpor- 
ation. Until 19S2. this corpor- 
ation's equity was held entirely 
by a French lawyer called M 
Geouffre de la Pradelle. He 
sold it in 1982 and it is now 
beld by PHF in Lichtenstein. 

“ I can't say anything — I am 
a lawyer, you see." said M de la 
Pradelle from his Paris office 
on Thursday in a telephone 



November 30. 

Waddington chased up its 
enquiry last Tuesday .and Dr 
Keicher replied on Wednesday 
by telexing the text of a letter 
apparently already despatched. 
"I note your suggestion that 
I consult my legal or other 
professional adviser.’' said Dr 
Keicher. "Upon examining the 
papers that you sent to me, it 
becomes quite clear that it is 
only sensible to do so. As soon 
as I have had this advice. I 
shall respond to your letter.’’ 

Waddington and its advisers 
might be ill-advised to expect 
too much from this. Dr Keicher 
told Ihe Financial Times in 
Lichtenstein on Tuesday morn- 
ing that details about his foun- 
dation were really not acces- 
sible by any legal or diplomatic 
nrnceedings. “I regret not 
being s»hle to tell you more." 
said PHF’s director with a cold 
smile, “but that’s the point of 


ilf 


is broader in >:ts implications: 
who controls Pergamon Press 
Ltd via its Lichtenstein parent 
PHF ? It has certainly vexed 
Waedingion and its advisers a 
good deal in recent months. 

Pergamon Press last July re- 
ceived 255.800 pre-emptive 
rights in an i*suc of new shares 
bv Waddington. Mr Maxwell 
made a show of th^r sale on 
Aiiguv 8. together with another 
Tin.qoq received bv BPCC. But 
1 05.020 rights were bought by 
P-wr-arton Pre«s Inc nf the U.S. 
the very next dnv. They anpear 
to h’vp benn " put thrnneh the 
mart’"-' “ — that is. effective! v 
bmmbt in nrivam — from Mr 
liTarrY-tii’s o’vn broker. Grieve- 
son Granti bv the I.r.S. stock- 
iimk**r P" in e. ^'ehber in 
l.onrton. Peine. Webber kent 
tiv’m in Its European Arbitrage 
T’-adinv Account nniv a rnattpr 
nf hours hefnre s“Hin? them tn 
the Pergamon company in the 


conversation which he con- 
cluded In summary fashion. As 
for Mr Maxwell, his managerial 
responsibilities, he says, stop 
short of the U.S. company. 
“ Pergamon Press Inc's pur- 
chase of shares does not 
concern me.” Indeed, the 
present BPCC bid for Wadding- 
ton shares extends to the 
165.000 held by the U.S- 
company. 

Waddington's main concern, 
though, is with the ownership 
of Pergamon Press Ltd’s 100 
per cent parent in Lichtenstein. 
PHF. Section 74 of the 1981 
Companies Act allows a public 
company to ask its shareholders 
about the beneficial ownership 
of their stakes. Waddington’s 
company secretary served such 
a notice on Dr Keicher in Vaduz 
on November 15. His office 
acknowledged the letter by 
Telex on November 22 but said 
he was away on holiday until 


Of course there is a nopnlnr 
assumption that Mr Maxwell 
owns, or sf least controls.- PHF 
ard therefore Pergamon Press 
Ltd and the Daily Mirror as 
weti. The fact is. however, that 
it looks a hard assumption, to 
prove. 

Quite the opposite, indeed. 
Bv virtue of Sections 27 and 2S 
f4A) of the 3987 Comnanies 
Act Mr Maxwell would be re- 
mtirgd to notify BPCC that he 
was beneficially interested in the 
81 per rent b“ld in it by Per- 
7-mon Press -Ltd. if the latter 
or its directors were accus- 
tomed to act in accordance v.ith 
this information in its annual 
recount*, under Section 25 of 
th-* 1978 Companies Act. 

No such item apears. Mr Max- 
well it noted in the 
accounts simply as a direct 
holder nf jess than 1 per rent 
of BPCC’s stork. It is true that 
the accounts of Perea mon Press 
Ltd itself anpear sli*?MIy more 
embiguous on the paint. They 
rTe th’t no director has anv 
direct interest in Pergp* v «on 
Press: but they also say. "For 
this ,purpos° the directors Tof 

Porejincn Press 1 are oxern^t 
from notifying the company 


l same] of interests in shares of 
n bods* incorporated outside 
Great Britain.’ ’ - ' 

It seems to have been a part .. 
of the thinking of- Waddington . 
an d:ts advisers that this tanta- < 
lising notice of exemption hints 
at a possible interest in PHF 
for Mr Maxwell. Sweeping’ this 
aside as "aii Aunt Sally put up , 
by Kleinworts”— * or. in his 
ansrrier moments, -“a witch- I 
hunt' — the Mirror’s nublisher Is . 
categorical In denying that he 
owns pr controls, the foundation. 

Bur he refuses to jay who : 
does' control PHF- "That- is: not , 
a matter for me to disclose:* 
he said on Thursday. "It is a 
- perfectly proper -and legal 
mutter. But I am hot in the 
business of disclosing other 
pe-nle’s business." 

Hunched behind his enormous 
brown leather-topped disk at 
the Daily Mirror. Mr MrxwcII 
stressed the care he had always • 
token to describe himself as.the . 
paper’s publisher and no more. 

Wheher the ownership of the 
Daily Mirror might be a sub- 
ject of -legitimate inquiry, he 
says, "is a matter for you to 
judge.' .Telephone callers to . - 
him at the Mirror, meanwhile, 
will no doubt continue to hear 
his secretary announce . “The 
Publisher’s Office.” 

Callers at the Vaduz office of 
PHF will have still less to feed 
their conjectures;-, but these 
seem certain to grow as Mr 
Maxwell’s power in the UK ex- 
pands. Perhaps, when BPCC’s WfflgJFg 
strugle to win control of Wad- 
dilution's shares -is long finished % 

and forgotten: this aspect- of the 
current battle ; wil turn out idVbe -ere 
a lasting reminder of Klein- 
wort’s unusual defence. 

And even Mr Maxwell appears 
ready at times to hint at in- 
triguipg answers to the owner- *>» 0 . . 

nhto question, should it ever be r *c>'- 
raet "Look at -the record foT 
ov«r 30 years.” he says. “ Every re* 
public statement I have ever . 
made has made it dear that ;; 
neither I nor ray wife nor ray • 
family wil linberit one penny ; : 
cf all the wealth that I have v 
nrnaeed to create." 

But on whose behalf? . 




Nibbling at 
the problem 


From the Chairman. Employ- 
ment and Economic Develop- 
ment Sub-committee, West 
Yorkshire Metropolitan County 
Council 


Rostered address: Bracken House, Cannon Street, London SUP 4BY 

R^sItfrdXo.MOaW 


Sir,— Your editorial (Novem- 
j ber 29) “Nibbling at the 
regional problem " was an im- 
portant recognition of the need 
for The Government to do marc 
for the regions. But I wonder 
if you arc yourself only 
“nibbling" at the solutions 
required. 

Following Norman Tebbit’s 
White Paper last December 
which set the scene for the 
announcement, it was clear to 
us in West Yorkshire that more 
than “ nibbling ” was required. 
An active policy to remove 
regional inequalities and dis- 
parities was seen to be essen- 
tial. This could best be 
achieved by a requirement that 
decisions on all national govern- 
ment policy and investment 
proposals should be taken only 
after an assessment of their 
effects fboth adverse and bene- 
ficial) had been made. Onlv in 
this way could reslonal policy 
be seen lo be implew entrd. 
This point has been totally 
ignored. It should be borne In 
mind thnt in the five years 
1979-84. eraplovment in York- 
shire and Humberside has 
dronoed by 32.1 per cent, while 
in East Anglia and the South 
East only by 2.7 per cent. Is it 
any wonder that there is some 
coiicprn at Government regional 
policies 

My major worry, however, is 
that there has been so little 
concern shown by the Govern - 
ment about what will happen to 
regional economic development 
if the Abolition Bill, Published 
only a few davs ago, is passed 
In your editorial vou talk 
about decentralisation of 
Government departments. Is 
th«re reallv any pped to drrthis 
when the democratically 
accountable metropolitan conntv 
councils have shown themselves 
to be one of the most effective 
agencies for job creation in 
recent years? 

Tn West Yorkshire, we ham* 
worked in partnership with > 


hath sides of industry; and we 
have created S.000 jobs in our 
small and medium-sized firms in 
the last few ywrs. There arc 
another 12.000 jobs in the pipe 
line. And wo have achieved this 
al a significantly lower cost of 
only £2.000 ppr job 

In spite, of this success, and 
comparable achievements by 
the other metropolitan counties, 
the Bill contains not even a 
single clause on economic 
development or an explanation 
of what it means for regional 
development. It .seems that at 
the same time as the Trade and 
Industry Department is cutting 
back by £300m its own measures 
to create much ner-dod inhs in 
fhr conurbations, the Environ- 
ment Department is doin.*; its 
best to stop the counties' local 
proerarames and to put nothing 
in their place. 

Is this what regional policy 
is really abouf? 

(Councillor) Mrs M?i«ie Eade, 
County Hall, Wakefield. 


Letters to the Editor 


The Africa 
Fund 


From Mr D. Ward 

Sir. — It is hard to understand 
the British Government’s reti- 
cence towards the World 
Bank’s proposed Africa Fund 
as reported by Anatole KaJel- 
skv on December 4. 

In January this year ihe 
Government offered " to give 
S200m to a special fund to 
supplement the resources of 
the International Development 
Association, the soft loan 
agency of the World Bank. IDA 
has suffered a severe shortfall 
as a result of a cut-back in the 
U.S. contribution. Other coun- 
tries also pledged support to 
the supplementary fund but 
the failure of West Germany 
and Japan to agree to this ini- 
tiative means that Brifaip’H 
generous offer will not now be 
taken up. 

Surely it must be possible for 
the Government to transfer 
most of this S200rn to support 
the new . special assistance 
facility proposed by the bank 
As a result nf the disappoint- 
ing replenishment of TDA. , 
Africa faces a 21 per cent i 
reduction in TDA credits over ' 
the next three years. Tt is I 
hardly surprising given Africa's 


crisis of debt, famine and 
poverty that the World Bank is 
seeking now funds to compen- 
sate for the decline in conces- 
sional resources. 

The Government's fears that 
th? Africa Fund could establish 
a precedent leading to the 
dissolution of TDA into a series 
of regional funds are unwar- 
ranted and disingenuous given 
the scale of Africa’s plight. The 
bank has clearly stated that the 
Africa Fund would be a tem- 
porary facility to be wound up 
after three years. To support 
the proposed fund would be the 
clearest indication that the 
Government is looking beyond 
emergency relief to the policy 
reforms required to prevent 
■(’■’mines in the future. 

Drrid Ward. 

Worid Development Movement. 
TVrlforci Chambers. 

Covent Garden, WC2. 


The real wage 


debate 


From Mr C. Brown 

Sir,— Samuel Brittan's article 
" An alternative to the dole ” 
(December 3). while containing 
excellent ideas for relieving 
unemployment, does not go far 
enough to explain the link 
between his suggested solution 
and one of the prime causes of 
the problem in the first place. 
Why do real wages continue to 
rise in the face of rising un- 
employment? 

In a competitive labour 
market (or at least one in which 
the power of the trade unions to 
set wage levels is matched by 
the power of employers to 
rhnnge t them) excess sunnly of 
labour Would effect a reduction 
in real wages. It would also, 
unless matched by a reduction 
in the real cost of capital, cause 
a change in the most economic j 
capital: labour output ratio in 


favour of the use of labour in 
the production process. While 
there are certain limits to these 
real wage effects, in that labour 
is not a homogenous commodity, 
jobs requiring lesser skills 
would be the most affected — 
the very jobs in which many of 
tiie unemployed were once 
engaged. 

Instead, because of the power 
of the unions to set wages, and 
ultimately their use of the strike 
as a means of exacting higher 
wages from reluctant employers 
the employed working popula- 
tion obtain real increases in 
living standards, while the 
unemployed minority — who 
have no powers to set their 
income levels, and who clearly 
cannot strike for more — receive 
a smaller and smaller slice of 
the national cake. The argument 
that increases in real wages will, 
per sc. increase employment 
through an increase in aggregate 
demand depends crucially upon 
not only the division of the 
increase in demand between out- 
put and prices, but also upon 
the proportions spent on home- 
produccd goods and foreign 
goods. Given the inflexibility of 
the UK labour market and our 
high propensity to import such 
a move would clearly be an 
ineffective means of reducing 
unemployment 

If one accepts these argu- 
ments. the course which the 
Government should take is 
dear: every effort should be 
made to encourage . the un- 
employed to establish their own 
enterprises. This cannot be a 
half-hearted attempt — it must 
involve training courses for 
those who wish to set .up a 
business, secondments of 
financial and commercial 
managers* and a Government 
truly Interested in increasing 
competition in British industry 
through a radical attack upon 
the inflexible wage system which 


is the real enemy of the un- 
employed. The present tbrust of 
government policy toward.-? the 
creation of a more flexible, 
labour market — democratfsation 
of the trad? unions — is nv 
sufficient: all it means is that 
the unions, in pursuing wage 
increases, can now claim to have 
a mandate from their members 
to ignore the plight of the 
unemployed. 

Christopher M. Brown. 

36 Tiesling ton Road, York. 


targets and other . costs had 
made themselves felt. . 

Recent evidence does indeed 
show that acid deposition falls 
m line with reducing emissions. 
Does Mrs Thatcher really want 
a return to the dark ages of 
environmental poliey, where 
intransigence guaranteed con- 
frontation? 


(Dr) Claire Holman, 
Chris Rose.' 

Friends of - .the 'Earth, 
377, City Road, EC1. 


Acidified 

waters 


Education and 
the middle class 


From Dr C. Holman 
and Mr C. Rose 


Sir. — The Government’s 
reply (December 4) to the 
House of Commons Environ- 
ment Committee report on. acid 
rain completely fails :to men- 
tion that British lakes, rivers 
and streams are becoming 
acidified, for example 120. 
Welsh rivers and over 50 Scot- 
tish- Lochs, while invoking 
scientific uncertainties About 
what reductions in British 
emissions might do to help 
German lakes or forests, to 
juctify inaction. 

r,i?a-iv. Mr Wriri^rev? Ms 
been fi»-miv sat on by the 
environmental b>«*d 5f e.friu«e in 
lb*. Treasury, ami th#» r««lrM 

Flectrjcitv Generatin'* Bo° r d. 
It ic surntirine that Mrs 

■re«-jJ c h<»r thinks this « pol’ttp- 
allv sensible- when th? chief 

victims of ?**«* rstin in Britain 
are the vriMlif" of freshwater 
— snch as dinners (small 
hirdO. trout and salmon. W J1 ,h 
a game fishing Industry .worth 
£12*™ a year, and at least half 
a mtilion fnorhans ftirrf- 
watohero in Britain, tola hardly 
Tonka Hke an election winning 
strategy:- or has the Govern- 
m?.nt abanfleped *h? " "roen 
vote ” as quickly as it picked up 
th- id?a? 

The cost Of the.-EFH 

rfe-fr dirpetive by reducin'* m»r 
snlnhnr d*nyM* emissions hv 
80 per cent t from iqwi level** 
h** toon wo>it«? be s tier cent on 
eleet noire that fa 4 qf 

1 ner cent.a year, for ten vears 
ffl on the average hill of 
£?.nnv This would not he. 
noticeable, once exchequer 


From the Chief Librarian ••• 
at Teesstde Polytechnic _ 

Sir. — Can one suggest to Mr 
Smulders (Dec 5) that perhaps 
the "new generation of middle 
chiss parents " and tbeir student 
children could je&m from 
" higher Education " to adopt 
the standards of older genera- 
tions of students* and parents 
and not regard, "-a large. 
raoitgage” and to ** run a car ” 
as p^rt of “ nnrtoaT living 
expenses." r 

And Tam .intrigued to know 
how the reproduction processes 
work Ih the new classes . when 
M- Smulders forecast tbey wtU 
"have fewer children in the 
ftrfiT-? ” ‘by voting n with tberr 
feet.” - 


R. Moss . . , 

Teesside Pointer /wic' 
Middlcsbrottph. Cleveland 


Are spaniels 
irresponsible? 


From Mr Eric ff..Hdrl 


Sir,— Is RobJn Lane Fox W* 
ing to be serious, provocative.- 
or . just misChf evious in hte 
column of December. .8? Who- 
ever his intentions. I .'Would lflye 
to know what - authority he has 
for inferring that ‘spaniels are 
more inesporisHJle titan other 
-dogs, or that the irrespdnsibUiSy 
robs off on their dwnprs,-. 

-My own spaniel .reacted - te • 
appropriate -fashtow-'-td-. -th® 
picture of Xhe : trM' ; yA«r:'I' 
■ showed him tojdsy’slnUann. ' 
Eric R. Hart - . ; : 


f I0S> Loche- Latte - 
1 Chester 
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IN VgSTMEN'E i-TRUST' Mv 
geftss-for BQ loos able to coast’ 
alqngla. calmed 'undfeautfufing. : 
watewrr^ ^ encountering ever 


Oyatoifi&Jiwtfive years- they 
have, ran into a^stwm of. take-' 
ovefs' sod 'XrtJwsr changes - ini- 
stigited . by ; institutional- 
shareholders, frustrated by. what 
thtey se&'is 7 a pedr ; return on 
th«r infeSOnent- .-’ ..- -' 

This- weeki ^pew - evidence 
emerged Ol : the+growing 'pres- 
sure on . managers • when 
Ed inburgh. Investahent Trustan- : 
nounced.. the ..peolh^j- of : its 
management Resources with two 
Dundee-based . trusts' to. foian a 
group controlling. £S 2ttex ojr 
assets. Although: .HIT In. .-par- 
ticuiar has been rrtreoftiie more- 
successful trusts ^irfcrtoaat -years 
the new eambmation hopes ft 
will benefit from widened inter- 
national expertise as well as 
being large enough - to attract 
and keep bright managers. 

The keenly competitive atmos- 
phere — the shake-up this year 
alone has affected trusts with 
assets of hundreds of taillions 
of pounds — is a far cry from 
the staid beginnings of invest- 
ment trusts set up in the last 
century to provide wealthy 
individuals -.with. a : relatively 
risk-free method of investing in 
Britain’s colonies 1 ' and the 
American raflroads.- 
Trust managers, ' aiming 
vaguely at unspectacular growth 
in both portfolio value and divi- 
dends, did little until relatively 
recently to stop a steady drain 
of private investors • which 
gathered pace in the 1960s and 
1970s. Individuals were -lured 
away from them by competing 
vehicles such , as unit trusts 
which offered more -reliable re- 
turns from specialised invest- 
ment and which made • more 
effort to attract custom. 

Institutions thus came to 
dominate shareholders 1, rolls, 
but were faced with a. major 
problem. Trust share prices, 
partly as a result of the outflow 
of private funds, had dropped 
well below the value of their 
underlying portfolios. This dis- 
count >to asset value- now 
averages 25 per cent, but rose to 
over 40 per cent in the 3970s 
The revolution- against steep 
-discounts and dull performance 


was 'started ar few years ago by 
■..a' handful of. insurance com* 
: panics and pension funds. It 
has gathered momentum as 
- other institutions have come to 
. see that innovation could suc- 
cessfully and profitably, chal-. 
p tange' tradition. 

“■Management groups -had- 
-forgotten whose business it Was 
ihat they were managing.’ 1 : says 
. Ian' Henderson. . investment 
-manager of London, and Man- 
chester assurance group. “They 
didn’t regard themselves as 
: 'accountable to their share- 
.holders." Mr Henderson, who 
inherited a large portfolio of 
.'investment trust holdings when 
.;he took up his post four years 
.ago, was one of the first and 
the. boldest in attempting to im- 
■ prove the return. 

. T' The revolt has ruffled, many 
' feathers' In- the City’s old boy 
network. The boards of direc- 
tors of investment trusts have 
typically been cross-sections of 
the English and Scottish finan- 
cial establishment. Directors 
are often involved themselves 
in institutional fund manage- 
ment. ana don't want to lose 
the fees that their own com- 
panies earn from managing in- 
vestment trusts. Hence, there 
is a reluctance to rock the boat. 

“There used to be an aura 
about Investment trusts," re- 
cals Hugh Twiss, manager of a 
Save arid Prosper unit trust 
which invests in investment 
trusts. “You didn’t dare attack 
them, because you were break- 
ing a code of conduct in. the 
City. With many time-honoured 
traditions disappearing amid 
the current, radical changes in 

the City’s structure, “it’s now 

the survival of the fittest irres- 
pective. of what you are or 
where you are.” 

Co-ahead management groups, 
meanwhile, are offering specia- 
lised knowledge about particular 
countries or types of industry — 
such as the . Japanese stock- 
market. or oil exploration — and 
investment policies which are 
clearly identified and tailored 
to meet shareholders’ needs. 
Smaller groups, typically offer- 
ing unfocused investment poli- 
cies. have their backs against 
the wall. 

There. are .some 229 -invest- 
ment. trusts, -ranging in size 


Average Discount Prior Charges at 
Market Value and Full Dollar Premium 
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from the £4 70m Globe — which 
has a very wide range of in- 
vestments — down to the £2m 
Marine Adventure Sailing. 
(Names of investment trusts 
often bear little relation to their 
investment policies.) Their 
combined net assets are worth 
about £14bn. but because of the 
discount their market capitalisa- 
tion is considerably lower. 

They offer a range of attrac- 
tions—4he spread of the under- 
lying portfolio across a range of 
securities reduces the risk, and 
the investor benefits because 
trusts are exempt from capital 
gains tax on transactions within 
thear portfolios. They can bor- 
row — increasing the amount of 
funds invested— and they can in- 
vest in unquoted, emerging com- 
panies which, they hope, will 
later win quotations and show 
large capital appreciation. 

The obstinacy of the discount 
has. to the architects of change, 
appeared as a matter of sinmple 
supply and demand: there are 
just too many trusts and mana- 
gers. But their advocacy of a 
shrinking of the sector has led 
critics to charge that their in- 
tention is ourely destructive — 
to plunder it for their own bene- 
fit. 

London ' and Manchester’s 
Henderson shows no com- 
passion for poor performers, 
but insists: “Investment trusts 
as an investment ' management 
vehicle can hardly be bettered." 
This year, he has backed that 
assertion with one of the most 
daring pieces of corporate 
activity— -the industry euphe- 
mism for takeovers — yet 
attempted. 


Why nerves are janglin 


Grgham Laver 

Instead of aiding and abet- 
ting a takeover. L and SI itself 
took over the Nineteen Twenty- 
Eight Investment Trust and 
Transformed is into a trust in- 
vesting only in other invest- 
ment trusts. 

In another of this year's more 
innovative transactions, Japan 
Assets, invested by Edinburgh- 
based managers Ivory & Si me 
in Japanese equities, is more 
than doubling its £20m size by 
taking over the much larger 
Anglo - Scottish Investment 
Trust. 

Other trusts have disappeared 
completely this year, and here 
even good managements some- 
times find it difficult to defend 
their position, since a trust can 
be targeted for takeover and 
liquidation simply on grounds 
of size. This process, termed a 
" disguised ights issue," attracts 
some of the stock market's more 
colourful characters, who for 
some reason want to raise capi- 
tal without going directly to 
their own shareholders. 

The weeding out of low-per- 
forming trusts will undoubtedly 
continue. But there are also 
new trusts, such as Save & Pros- 
per Return of Assets, which in- 
vests only in S & P unit trusts. 

Stockbrokers — such as Laing 
and Cruickshank. Weod Macken- 
zie and de Zoete & Bevan — 
hope that the tide of wider 
share ownership started by 
British Telecom will wash into 
investment trusts. Insurance 
companies and foreign inves- 
tors. tso far reluctant) are also 
seen as potential sources of de- J 
mand for investment trust I 
shares. I 


THE BRITISH package tour 
industry is huge. With a turn- 
over in excess of £2bn it con- 
sists of nearly 700 companies. 
More than half the Britons who 
travel abroad for any purpose 
use its esrvices. It is a market 
which, in spite of economic 
woes and a wobbly currency, 
has grown remorselessly. Next 
year it could have 9m customers 
—and yet it is going through a 
period of extraordinary self- 
doubt. 

Further evidence of this came 
on Thursday when Horizon 
Holidays, the third largest of 
the UK’s to or giants, cut the 
prices of 200,000 of its 450,000 
holiday offerings for the sum- 
mer of 19B5. On the same day 
the Civil Aviation Authority, 
which polices the industry, un- 
veiled plans for a much higher 
enry fee to play the package 
tour game and said it would 
further tighten its procedures 
for keeping an eye on its licence 
holders. 

The CAA has been stung by 
criticism which has followed 
the collapse of 20 tour com- 
panies of various sizes in recent 
months. The increased fee 
comes in the shape of a higher 
bond which tour operators have 
to lodge, or have guaranteed by 
a third party. 

Ail this is taking place against 
a background in which no-one is 
sure how the publi cwill react 
to next year’s higher prices 
(even the Horizon move drops 
its Spanish price rise only from 
23 to 19 per cent overall. The 
industry still suffers from over- 
capacity: the majors are eager 
to increase their market share 
and are doing so with such 
aggression that some companies 
are clearly crcking under the 
pressure. Bookings are coming 
in later and later, causing cash 
flow difficulties: and the con- 
tinuing miners’ dispute makes 
normal market prediction ex- 
tremely difficult 
For all its candy-floss image, 
this Is not a Mickey Mouse 
business. Budget Holidays failed 
in October and is now shown 
to have potential shortfall of 
very nearly £12m in its indebted- 
ness to creditors. Although the 
company probably only ranked 
between 40 and 50 in the tour 
league table it still managed 
to end up owing one charter 
airline alone, the Thomson 
subsidiary Britannia, more than 
£1.8m. 

A decade ago the small 
investor Interested in the 
business would have been hard 
put to find a home for his 
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money. Since then companies 
such as Horizon, Intasun, and 
Saga have come to the market, 
and groups such as Thomson, 
the Midland Bank, Nationwide 
Leisure, Rank and Grand Metro- 
politan have all extended their 
interests. It could he said that 
tour operating has come of age. 

And yet the industry could 
hardly be described as mature. 
"I worry about it." one con- 
glomerate chief executive told 
me this week. “In every other 
aspect of my business I can 
forecast within a few tens of 
thousands what the results are 
going to be. As far as our travel 
activities are concerned I have 
no idea, and the people running 
the businesses don't seem to 
know either.” 

It is a dilemma that has 
proved ton much for some. 
Granada pulled out of tour 
operating thns autumn and 
GrandMet is now concentrating 
on the city weekend market 
Which It leads with, its sub- 
sidiary. Travelscene. 

Eyes are now focussing on 
Rank, which has several major 
tour brands, such as Wings. OSL 
and Planefair. and which has 
just installed its corporate fire- 
man. Mr .Angus Crichton-Miller, 
as chief executive. Mr Crichton- 
Miller has loudly voiced Rank’s 
dedication to travel and tourism 
(it owns Butlin’s too) but his 
arrival proved a prelude to an 
exodus of senior staff. 

But the present bout of. self- 
analysis was given its biggest 
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shove a few weeks ago by Mr 
Harry Goodman, chadrman of 
Intasun Leisure. He forecast 
that in a couple of years there 
would be only 300 or so tour 
companies in the UK and that 
three of them, including his own 
group, would control 75 per cent 
of the business. 

(Intasun is now Britain's 
second largest tour company 
and carries around 750.000 
people on holiday each year. 
Thomson with well over 1m. is 
No. 1 and Horizon, with perhaps 
600.000 including summer and 
winter trips, is No. 3.) 

Mr Goodman suggests not that 
300 of the present 700 tour com- 
panies are about to go bust, but 
that an increasing number of 
groups may simply pull out. 
“Tour operator profits in the 
future will come from tour 
operating. In the past people 
have got their profits from cur- 
rency fluctuations, from cash 
flow, from just about anything 
but the tour itself. Now we are 
going to see who the real tour 
operators are." he says. 

When that comment was re- 
peated to a rival it produced a 
predictable snort of amusement. 

“Good grief, the poacher has 
turned gamekeeper.’’ The re- 
mark was prompted by the fact 
that Mr Goodman's early growth 
was produced by seizing oppor- 
tunities where they were pre- 
sented. Mr Goodman now just 
grins. “ Life has changed. No- 
one is going to build another 
Intasun again." 


Thomson, which now firmly 
rules the roost after last year's 
price war, has tended to remain 
aloof from all the recent public 
wrang lings. Its directors — 
who ooze confidence — are still 
letting it be knowno ihat u 
would not hesitate to cui prices 
quickly and heavily if another 
challenge is made to its 
supremacy. With almost as 
much business as Intasun and 
Horizon combined, it can afford 
to flex its muscles occasionally. 
Horizon appears to have taken 
note, cutting just enough to 
come back into line hut not 
enough to worry Thomson. 

The one factor which causes 
the most uncertainty is the 
present alarming slate oT hook- 
ings in the industry. In the gold 
days of yesterday a tour 
operator knew by Christmas 
roughly what sort of a season 
was ahead. Sufficient bookings 
had been received to make an 
intelligent assessment. Now 
hookings are coming in later 
md later, producing problems 
for the planners and playing 
havoc with cash flow. 

Soundings from the retail 
trade suggest that bookings for 
the summer or 19S5 are cur- 
rently running berween 30 and 
40 pc-r cent below those of this 
time in 1983. No-one imagines 
that they will stay so low: the 
general view is that ihe market 
wiil remain very much at its 
1PS4 level. 

With bookings coming in so 
late no-one really knows how 
British consumers are going to 
react to the 20 per cent price 
increase they face for tours to 
Spain next year. Although 
destinations such as Greece 
may benefit considerably from 
this price rise they du not have 
the space to take over com- 
pletely. Otherwise, in the words 
of one British agent. “ perhaps 
it will not be the tour operators 
who relaunch their pro- 
grammes. perhaps it will bo the 
Spanish hoteliers who relaunch 
their prices.’’ 

And so the package tour 
industry prepares for its tradi- 
tional post-Christmas orgy nf 
television advert isments. news- 
paper supplements and heavy 
point-of-sale promotions in 
travel agencies. Everyone still 
believes that the long-term pros- 
pects fort he travel industry arc 
rosy. With nearly 9m Britons 
likely to buy a package tour nf 
some sort next year. ar. an 
average price of nearly £250. 
most of the majors at least see 
it as being well worth the fight 


Weekend 
Brief 


Bronze Age 
shipwreck 

IN THE 14th centuiry BC a ship 
carrving a rich' cargo of metal 
and ‘glass Ingots, vases packed 
in containers,' ivory and gold 
jewellery, sank: at Uluburun off 
southern Turkey. It mow lies 
at 150 feet and is being dug 
by thq institute . ?f . Nautical 
Archaeology 1 based at ^Texas 
A and M University. 

Professor George. Bass, wjip is 
in charge, -is-a- veteran of Ship- 
wreck digs and has devised 
many of the technical methods, 
emphasising- always thpt ^they 
are just the extension of those 
used on dry land. People must 
be trained, first to be archaeolo- 
gists, and then to be divers, if 
they are to do the right thing 
on the sea bt*dL They must dean, 
record and lift with great care— 
as on land — but they must also 


Alternate ' 
currents 

AS BRITAIN'S electricity grid 
prepares to become the “golden 
grid” next year . — its 50th 
anniversary — some people still 
blame most of human tils on 
all - those, cables dangling, above. 

US.. . ■ 

. In one Dorset village, for 
instance,, people, still talk cif 
“pylon weather 41 , and expect the 
worst, as the mist creeps over 
Hardy’s heaths, ' 

There are now over 5,900 kilo* 
metres of overhead lines 
operating at' 400,900 volts in 
JEngland -.and Wales, -and a 
further,- JiTDO km running at 
275 kilovolts public fears of 
alternating current transmission 
once rivalled those of "nuclear 
energy today; 

They were rekindled In the 
eariy-iPTOs by Russian reports 
that* electricity workers on the 
new 500-kilovolt sub-stations in 
the Ukraine were complaining 
of such symptoms as tiredness, 
headaches, nausea; ;ai)d toss of 
sexual potency—" like most of 
us feel on a Friday afternoon," 
says Dr John BowteU, medical 
adviser to the electricity; supply 
industry, . ■ 

The Russian news encouraged 
a lot of other people to attribute 
their symptoms to the proximity 
of overhead cables. 

Proving a negative- effect— 
that you* activities are not the. 
cause of someone clse’s troubles 
— to- never easy and may be 
virtually impwrible. Neverthe- 
less. various, electricity authori- 
ties in US, .and Europe, in- 
cluding the, 1 Central. Electricity 
Generating . .Board whose grid 


avoid the bends. 

Ulubunm joins other wrecks 
fie has dug off Turkey. One of 
them— around 1025 AD — had 
contained betwen 0.5m and lm 
pieces of : scrap glass, which are 
patiently being put ' back 
together at the ' Museum of 
Underwater Archaeology at 
Bodrum in' a- monster jigsaw 
puzzle. 

.A wreck, is not a .lone event 
frozen in' time. If it can be dated 
-+as the .'glass Wreck is by its 
Byzantine coins and Islamic 
glass weights, and- Uluburun by 
its Aegean .and Cypriot pottery 
—then .it helps to peg the 
histories of many different arte- 
facts, including the boats them- 
selves. The glass wreck, for 
-.■example, 1*. the eldest known 
example of a hull built by 
modern frame-first construc- 
tion, the planks being nailed 
onto the -frames or ribs. .The 
Uluburun ship was built by tlj£ 
earlier, mare laborious shell- 
flirt; method^ . with the frames 
installed after the planks and 
all. held together by mortise 
and tenon joints. 

.Sponge' divers found ft in 
1982,'. Professor Bass reported 
this week in Washington, and 
saw copper ingots. The first 
season of diggmg-by-diving took 
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place this summer. 

It was a valuable cargo: 150 
copper “oxhide" ingots stacked 
in rows, each weighing about 
20 kg and cast «p shapes tike 
ox skins, probably for easy 
carrying on the shoulder. 

Tin oxhide ingots, 99.5 per 
cent pure, are unique. Where 
did the tin come from? We do 
not know. Perhaps a lost source 




spans England and Wales, felt 
compelled to investigate the 
Russian allegations. 

Unlike the U.S., which has 
spent prodigiously on trying to 
find; adverse effects in rats, 
mice and pigs, the CEGB has not 
hesitated to test people. Toby 
Norris himself has been a 
volunteer, m dreurastances 
which caused his electrified hair 
to'sfick up In fashionable spikes. 

The Russians responded to 
the complaints of their workers 
by rewriting the rule book and 
limiting their exposure . to 
electric field strengths of less 
than 5 kilovolts per metre.. But 
western electriciiy authorities 
all failed to substantiate the 
claims nf the workers. 

The. CEGB studied 390 indus- 
try .workers employed to main- 
tain its power lines. 

. They measured the electric 


fields to which the linesmen 
were exposed using a miniature 
dosimeter worn by each worker. 
They examined the effects of 
working alone, of working long 
hours, of changing shifts. Thou 
concluded that exposure to the' 
highest fields to be found any- 
where under the grid in Britain 
is causing these workers no ill- 
health. 

But that does not mean that 
someone, somewhere may not be 
harmed by such fields. The 
scientists therefore leave loop- 
holes for those who have 
already convinced themselves 
that power tines are doing them 
harm, and will not accept the 
evidence of healthier-than- 
average workers who spend 
their days close to the cables. 

Certainly there no short- 
age of reported effects to in- 
vestigate. even if one does not 
take too seriously the story last 
month of a woman who behaved 
hysterically each time she 
approached an electricity’ pylon 
—or even traffic lights. 

The problem is finding any 
correlation between these physi- 
cal responses and allegations of 
ill-health, such as the claims of 
people in Britain that proxi- 
mity to power, lines is the 
cause of suicides and even of 
cancer. 

Paintings in 
the pipeline 

WHICH of Ihe following must 
be the more important to a 
banker— successfully arranging 
a DM I0bn credii for a Soviei- 
lVestern gas pipeline deal, or 
attending the opening of an ex- 
hibition of Russian art? When 
the banker concerned is F. Wii- 


in (he Near East. Tin is the 
prime ingredient for alloying 
with copper to make the Bronze 
Age's bronze, though arsenic 
was quite often used before it 
for the same purpose (there 
was an arsenic compound on 
the shipi. 

Also unique are two dozen 
ingots of cobalt-blue glass, 
destined for melting down and 
making into beads or vessels. 
An elephant tusk and a hippo- 
potamus tusk were also found 
on board. Elephant tusks and 
copper oxbide ingots have been 
found together once before, in 
the Minoan palace at Zakro 
(1450 BC). the point on Crete 
nearest their sources. The 
elephants may have been 
Syrian. In North Syria 
elephants were hunted until at 
least the Rth century BC. For 
the hippopotamus one thinks 
naturally of (he Nile, bur their 
bones have been found at 12 rh 
century BC Tel Qasile near Tel 
Aviv. Hippopotamus ivory :s 
denser and whiter than 
elephant, and has recently been 
identified at 3rd millennium BC 
Knossos and 1200 BC Mycenae. 
At Uluburun it seems on its way 
to the Aegean. 

The gold jewellery may be 
Syro - Palestinian. Some am- 


helm Christians, co-spokesman 
(chairman) of Deutsche Bank, 
the answer is not as simple as 
it seems. 

For Christians, the credit 
deal for the Yamal pipeline 
from Siberia to Western 
Europe — the so-called "project 
of the century” — was clearly a 
milestone in his career with the 
Deutsche. West Germany's big- 
gest (and most profitable) bank. 
But there Is good reason to 
think that the exhibtion of Rus- 
sian art. from the 15th century 
io the present day. which 
opened last night in Duseldorf, 
gave him more personal satis- 
faction. 

The exhibition is supported 
by the Soviet culture ministry 
as well as by the three West 
German companies most 
involved in the pipeline deal, 
Deutsche Bank, Mannesmann 
and Ruhrgas. But It is safe to 
say that without Christians’ 
personal enthusiasm over years 
the exhibition would never have 
come about. 

For one thing Christians, aged 
62. is an an collector and 
expert. long particularly 
interested in the Russian school 
of the first quarter of this 
century. This deep interest in 
art is one he shares with 
Vladimir Semyonov, the Soviet 
ambassador io Bonn, and it has 
helped the rwo of them over 
some of the more testing 
moments of political and 
business discussion. 

Small wonder that Christians 
has used his many business 
trips io The Soviet Union over 
the years io visit galleries and 
make contacts with Russian 
artists. And when in 1980 a 


phorae certainly are, of a type 
known already on dry land at 
Athens and Mycenae. Large 
storage jars packed with Cypriot 
pottery for export are the 
original china barrels. The boat 
also had eight huge stone 
anchors — the first time they 
have been found actually on a 
boat rather than loose on the 
bottom or dedicated in temples. 

The questions Uluburun 
raises are enormous. Where 
had the boat come from? On 
present evidence, Cyprus. 
Where was it going? Not so 
certain. One may assume the 
Aegean, but it is difficult to 
find much Cypriot pottery there. 
What was its nationality? 
Aegean. Cypriot, Egyptian or 
Syro - Palestinian are possible, 
and Egyptian least likely. Was 
it a travelling merchant taking 
his luck, or state - organised 
trade? Were there craftsmen 
on board to work the ingots? 

Only the upper part of the 
ship has been tackled so far. 
When it has all been cleared, 
and the contents divided into 
personal possessions or cargo, 
some of these questions may be 
resolved. Uluburun is important 
and untouched and worth all 
the effort of working 150 ft 
down. 


Soviet official toasted the pro- 
posed pipeline deal as one 
which would “ serve the under^ 
standing of peoples” Into the 
next century. Christians seized 
his chance. 

Business alone, he stressed, 
could not perform that task. 
A “ cultural pipeline " was 
needed too, the means for an 
exchange which touched the 
hearts Mid minds of ordinary 
people. 

So the concept for a swap of 
art exhibitions was born. But 
it was three years before the 
idea bore first fruit, with the 
display in 1983 in Moscow and 
Leningrad of the work of 
modern German artists. That in 
turn was followed in August 
this year with signature of a 
formal agreement between 
Deutsche Bank and the Soviet 
cultural authorities, setting out 
the conditoins for hte Diissel- 
dorf sowing and looking towards 
another exhibition of German 
work — this time in the Siberian 
capital of Novosibirsk next 
summer. 

Christians admits that some- 
times he felt his plan would 
□ever come off. Nat the least of 
the problems was to reach 
accord on a selection of pictures 
which die Russians were ready 
to send to the West but which 
did not simply reflect the 
toughest official artistic line. 
The result — naturally — is a com- 
promise. but a highly interest- 
ing and viewable one. 

Contributors: 

Gerald Cadogan 

David Fishlock 

Jonathan Carr 


BUILDING SOCIETY RATES 


Share 

Sub'pn 


JI/CS 

% 

6.75 

shires Other* 

% % 

7.75 8.00 Seven-day account 


9.60 


8.50 Higher interest acc. 90 days notice or charge 
5.50-8.00 Cheque-Save 
— Easv withdrawal, no penalty 


6.75 

7.75 

8.00 7 days' notice. 1mm. wdl. if balance £2.500H- 


6.75 

7.75 

Int. pd. J-yrly., mihly, ine. optn. if bal. £1.000-r 

8.50 Bank Save. Bal. of £2,500. Current account 

8.50 3-year bond. No notice. 3 months' penally 

8.50 Capital share. No notice. 1 month’s penalty 

8.00 7 days' notice. No interest penally 

9.65 Special inv. 9.85 2 years. 9.65 monthly income 

Barnsley 

7.75 

9.50 

Birmingham and Bridgwater 

6.65 

7.70 

8.05 5 days' not. or 20 days inL pen. for iram. wdl. 

Bradford and Bingley 

6.75 

7.75 

8.75 90 ds. sbre., 90 ds. nt. or 90 ds. pen. for im. wdl. 
8.25 Premium Access. On demand, no penalty 

Britannia 

6.75 

7.75 

S.50 Extra Interest — 1 mth.'s nonce or 28-day pen. 
8.25 Extra Income — 1 mth.'s notice or 2S-day pen. 
8.30 7 days' notice. S.55 28 days' notice 

Cardiff 

9.30 

9.40 

9.80 90 days' notice penally if balance under £10,000 

Catholic 

8.00 

9.00 

10.00 Jubilee bond. Min. £1,000. Monthly income 

Century (Edinburgh) 

S.S5 



9.30 permanent 2/3 years or variable. 

Chelsea 

6.75 

7.75 

S.90 3 years, immediate withdrawal interest penalty 

Cheltenham and Gloucester 

— > 

7.75 

— Gold. No notice. No pen. Under £1.000, 6.75; 

Citizens Regency : 

7.00 

S.00 

Over, 8.25; £5.000 + , S.57 when mihly. ini. added 

S.40 7 days. 8.50 one month. S.75 three months 

City of London (The) 

7.00 

7.75 

S.75 3 months' notice — no penally — monthly income 

Coventry 

6.75 

8.00 

S.45 21 days' not. im. access for umnts. over £10.0(10 

8.60 Money Maker £20,000 + . 8.35 £5,000 + . 8.00 

Derbyshire 

7.75 

9.00 

£1.000 + . Instant acc.. no pen. Mnihly. ine. opt. 

9.00 2-yr. bond £1,000 + . close 90 days' notice 
pen., monihy ine. option. Guaranteed 2.25 difl. 
10.00 2 y., 3 m. not. with pen. 9.25 no nl./pn. in. ine. 

Gateway 

6.75 

7.75 

8.10 Gold Star £1,000 J -. No notice. No penalties. 

Greenwich 

6.75 


Monthly int. £5,000+ 8.41 ir added to account 

8.75 90-day a/c (7-day a/c S .00-8.50 subject in bal.) 

Guardian 

8.00 



10.25 6 months, 10.00 3 months. £1.000 minimum 

Halifax 

6.75 

7.75 

8.00 7-day Xtra. 7 days' notice, nn penally 

Heart of England 

7.75 

9.00 

8.25 2S-day Xtra. 28 days' notice, nn penally 

8.50 90-day Xtra, 90 days' nnuve. no penally 

9.80 90-day notice. 9.30 5-day notice 

Hemel Hempstead 

7.75 

9.25 

10.00 2 years, 9.65 28 days. 9.85 3 years 

Hendon 

8.90 



9.60 7-d. a/c min. £500. 10.00 3 mlhs. a/c min. £1,000 

Lambeth 

6.90 

8.00 

S.30 7-d. a/c. 9.00 Magnum a/c 6 wks. & loss of int. 

Leamington Spa 

6.S5 



8.60 Spa mihly. Income; no noi.. no pen. £5.000 min. 

Leeds and Hoi beck 

6.75 

8.50 

8.50 Lion sh.: 1 nt. not. or 28 days’ pen. £1.000 min. 

9.15 Supershare; no not.. 14 days’ pen. £2.000 min. 

8.55 Monthly interest, 8.80 28 days’ notice or 

Leeds Permanent 

6.75 

7.75 

penalty. Neither if £10.000 still in account. 

8-00 Liquid Gold no not. no pen. HRAS S.5 3m. not. 

Leicester 

6.75 

7.75 

8.00 £500+ im. ac. no pen. 8.95 comp. 3 >. £2.000 + 

London Permanent 

8.25 

— 

10.25 3-vr. tm. lm. wdl. 90 dys. pen. £10,000+ no pen. 

! Midshires 

6.75 

S.25 

8^75 2-year term 2.00 diff. guar. 3 mlhs.’ noL or pen. 

Mnminginn 

*9.30 

7.80 

9.50 £2K + , 9.80 I10K + . 10.00 £20K+. *£2,000- 

National Counties 

f7.05 

8.05 

9.00 90 days’ notice, no penalty. jTl.OOO-r 

National and Provincial 

6.75 

7.75 

8.75 HYS (share + 2% guaranteed 3 years) 

Nationwide 

6.75 

7.75 

5.50 90 days' noi ice/pen. unless bal. stays £10,000+ 

8.25 28 days' not., 8.00 7 days' nol./penaliy as above 

8.50 Capital bonds. 3 yrs.,. 90 days’ m> lice/ penally 

Newcastle 

6.75 

8.00 

S.50 Bonus-90, 90 days' notice/penalty 

8.25 Super bonus, 2S days’ notice/penally 

8.00 Bonus-7, 7 days' notice/penaJly 

S.50 90 days' notice, S.25 2S days' notice 

Northern Rock 

7.75 

9.00 

7.75 7 days’ notice. On demand with penalty 

9.00 2-year term access with penalty 

9.35 Moneyspinner plus £5O0 or over 

Norwich 

6.75 

S.00 

9.60 (£5.000-£19,999): 9.S5 t £20,000 and over) 7 days' 
notice withdrawal, no penalty 

S.50 New City Account. Im. wdl, no pen. 

Peckham 

8.50 

_ 

9.75 Imm. withdwl. if over £2,000. Monthly income 

Peterborough 

6.75 

S.05 

8.75 Flexi-Plus 60 days' notice monthly income 

Portraan 

6.75 

8.25 

8.50 No notice, 8.75 2 months' notice 

Portsmouth 

6.90 

8.40 

9.05 3 years. S.S5 6 months. 8.60 1 month 

Property Owners 

7.25 

8.75 

9.00 3 mths.. 8.60 28 d.. 8.75 6 mrhs. Effective Dec 1 

Scarborough 

6.75 

S.00 

8.75 2-vear limited share, 1.75 guaranteed different]. 

Skipton 

7.75 

9.00 

9.S5 Sovereign £10.000 + , 9.60 £500 £9,999. Monthly 

Stroud 

7.75 

9:00 

inc. 9.60 min. inv. £2.500. Isl access no pen. 

9.S5 3 months, 9.60 £10.000“. no penally, no notice 

Sussex County 

7.75 

9.25 

7.75 up to £2.499. 8.00 £2.500 t. I mth.'s notice 9.00 

Sussex Mutual 

7.25 

8.50 

8.75 Over £5,000 imm. wdl. Under £5,000 7 davs’ not 

Thrift 

S.40 

_ 

i)AQ 3-year term. Other acrounLs; available. 

Town and Country .... 

6.75 

7.75 

8.75 90 d. not. or pen. No noi./pen. if bal. £10,000 + 

Wessex 

8.60 


•8.25 d. not. or pen. Nn not./pen. if bal. £10,000+ 

— No notice— no penalties — min. inv. £1 

Woolwich 

6.75 

__ 

8.00 7-day account, 7 days' notice 

Yorkshire 

6.75 

7.75 

8.25 Monthly income Account. 28 days' notice 

S.50 90-day account. 90 days' nolicc/penalty 

S.50 Diamond key. 28 days' notice or 60 days’ oen. 

AH these rates are after basic rate tax liability- has been settled on behalf of the investor. 
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UK COMPANY NEWS 


Former Imperial 
executives succeed 
in Cullen’s auction 


r BY ALEXANDER NICOLL 

THREE men who quit their jobs 
at Imperial Croup to make an 
agreed bid for Cullen's Stores, 
nnd then found themselves con- 
tenders in a three-way battle, 
yesterday emerged victorious 
With an £S.8m offer. 

With their twice-increased bid 
commanding support from 51.2 
per cent of Cullen' voting equity. 
Mr Lew Cartier conceded defeat 
and released shareholders who 
had committed 35 per cent of the 
voting shares to his £S.2in offer. 

The third contestant, Mr John 
Fletcher, bowed out earlier in 
ihe week, and effectively swung 
the balance in favour of the 
winning team yesterday by 
pledging his 10 per cent voting 
stake to their new offer, which 
is hacked by a consortium put 
together by J. Henry Schroder 
Wasg. 

The auction for the loss- 
making grocery and off-licence 
chain has been remarkable in 
that each of the rival bidders had 
a particular reason for wanting 
to win, and a different plan io 
handle the 95-store group's 
troubles. 

The former Imperial Croup 
team. Mr Peter Matthews, Mr 
David Ciaxton and Mr Sheridan 


; Lonrho 
| holds over 
| 6% stake 
| in Fraser 

Kj., Bjr John Moore, 

T-'T City Correspondent 

} Mr Roland "Tiny" Rowland's 
£ Lonrho yesterday revealed that 
[• jl holds a 6.34 per cent stake 
r- in House of Fraser following 
>'■ recent share purchases, after 
£, spending over £10m building up 
its shareholding. 

1. On the stockmarket yesterday 

■ shares of House of Fraser rose 
! 2p to 302 p. 

! The fresh buying by Lonrho 
j- fnllows the disposal early last 
£ month of its 29.9 per cent stake 
; in House of Fraser to the Al- 
Fayed family of Egypt for 
; £138.3m. Since then Lonrho has 
“ bought a further 7m shares, sold 
:• 750,000 of that block of shares, 

■ and renewed its buying active 

• ties again. Its present holding 
’ stands at 9.75m shares. 

The group is believed to have 
r spent £10.5m an its latest pur- 
; chases, paying 300p per share. 
In its latest round of buying 

* a block of 1.6m shares is under- 
. stood to have come from shares 

sold hy the Fraser Foundation, 
run hy the family of Sir Hugh 
Fraser, the deposed chairman of 
the stores group. 

Nearly 2rij other shares were 
acquired, according to Lonrho, 

’ “through the market" 

Lonrho has been carrying out 
/ irs buying in conjunction with its 
. whnlly-owned subsidiary' AVP 
Industries and London Austra- 
j lian and General Properties. , 

| Hunslet , 

, On turnover up from £1 1.39m , 
J to £ 12.55m, taxable profits of 
I Hunslet (Holdings), engineer, | 
, amounted to £69.000 and are com- ] 
l pared with losses last time of 
; £742.000. Earnings per share 
1 were 10.5p (12.2p losses)', afrer 
! a tax credit £57,000 (£595,000), 
i and the dividend is maintained 
, at S.5p net 


Swallow, plan to transform 
Cullen’s into a chain of con- 
venience stores. 

These early-opening, late-c los- 
ing shops are common in U.S. 
cities, where they supply local 
residents' emergency needs with- 
out replacing the bulk shupping 
done in more distant super- 
markets. In the UK. they have 
yet to prove themselves, though 
Sperrings of Southampton and 
Mr David Linnell's 7-Eleven 
chain are showing rapid growth. 

The winning team's initial 
£6. Sin bid had irrevocable cotn- 
jnitmels from only 21.4 per cent 
of the voting equity. A key 24.5 
per cent stake was controlled by 
a cousin of chairman Mr Peter 
Cullen. Mr David Cullen, who 
resigned from the board In June 
after policy disagreements, had 
not agreed to the Matthews offer. 

Two rival bids came almost 
simultaneously. The Cullen's 
hoard switched its allegiance io 
Mr Fletcher, who ran Associated 
Dairies' Asda stores group unlit 
his contract was abruptly ter- 
minted in May. He said lit lie 
about his specific plans for 
Cullen's, hut indicated that no 
radical change was intended and 
said that he believed both small 



The successful trio . . . . Mr Sheridan Swallow (left). Mr Peter Matthews, and Mr Drid Ciaxton 


and large stores could be made 
profiaible. Cullen's has 10 super- 
markets, but most of its stores 
are small. 

Mr Fletcher was not alone in 
wanting to return to the retail 
trade. Mr Cartier, who sold his 
Cartier Superfoods supermarkets 
chain to Tesco in 1979 for £20m. 
had already made one attempt 
this year with an unsuccessful 
hid for Maynards. 

Mr David Cullen pledged his 
shareholding to the Cariier offer 
and was promised an executive 
role in the new company. He 
also agreed to split his profits 
above their initial offer price 
with Mr Cartier if they should 


lose to a higher bidder. 

"Neither bidder was ionking 
to buy Cullen's based on its 
asset value." Mr Cartier said 
yesterday. "Both were buying 
on what they thought they could 
do with it. We decided there 
was no point in going any 
higher". 

The Cartier plan had been to 
develop a supermarket chain 
and an off-licence chain, and to 
close about one-third of the 
Cullen's stores. 

The winning team, in coopera- 
tion with the existing board, will 
set about immediately the task 
of revitalising Cullen's — even 
though they have not yet issued 


a formal offer document. “We 
hope to add a bit of zest to 
pre-Christmas trading,” Mr David 
Ciaxton. managing director- 
designate. said yesterday. 

Mr James Rogers, who has 
supervised Cullen's off-licenses, 
will remain on the new board, 
and Mr Peter Cullen will be 
a non-executive director. 

Terms of the new offer are a 
mixture of cash and shares in 
a new company formed by the 
three executives, with a cash 
alternative of 475p per voting 
share and 375p per non-voting 
share. The shares dosed respec- 
tively at 465p, down 5p and 365p, 
up 20p, yesterday. 


Share placing values Candover at £11. 5m 


BY STEFAN WAGSTYL 

Candover Investments, a 
specialist in financing manage- 
ment buy-outs, is to be listed on 
the London Stock Exchange 
with a market capitalisation of 
£11. 45m. 

Stockbrokers Cazenove and Co 
is placing 25 per cent of the 
company's equity — 1.7m shares — 
at a price of 160p a share, com- 
pared with a stated net asset 
value of 166p a share. 

The shares are being sold by 
existing shareholders, the 
institutions. These are led hy 
Electra Investment Trust and 
Globe Investment Trust, which 
hacked the formal inn of Can- 
dover in 1980 and the company's 
directors and staff. 


The company says its position 
as the UK's leading organiser 
of management buy-outs will be 
strengthened by. becoming a 
listed company. 

Listing will also win the com- 
pany investment trust tax 
status so that it will no longer 
be liable for corporation tax on 
capital gains. 

Candover. headed by chief 
executive Mr Roger Brooke, has 
investments in 41 companies in 
the UK and in the U.S. It 
typically takes a 5 per cent to 
15 per cent equity stake, often 
organising additional capital 
from other investors. 

The company's net assets have 


risen rapidly from £2.1m in 
September 1980 to £il.Sm in 
September this year, the date 
of the latest audited accounts, 
covering the nine months from 
January L The stated net assets 
value per share is based an a 
valuation on November 26 which 
puts total net assets at £12.2m. 
Listed securities are taken at 
market value, unlisted securities 
are valued by the directors, who 
have written down valuations on 
seven investments which have 
not achieved their targets. 

The overall appreciation in the 
port To I io since Candover's 
formation is put at £10m. made 
up of £4.fim on listed .invest- 
ments, and £5.4m on unlisted. 


including £12m from exchange 
gains on unlisted U.S. invest- 
ments. 

Of this £10m, some £S.9m 
comes from five companies— 
DPCE Holdings, a computer 
company, and Stone Inter- 
national, both now listed on the 
Stock Exchange, the Union Ice 
Company of the U.S., and stock- 
broker Vickers da Costa, which 
have both been sold, and Famous 
Names (Holdings), a confec- 
tionery maker. 

Candover is forecasting a net 
dividend for the year to the 
end of December of 1.4p, giving 
a gross dividend yield on the 
issue price of 1.25 per cent 


Checkpoint Europe shares 
rise 38p on possible bid 


Gregory can reduce bid 
for Glanf ield says Panel 


BY CHARLES BATCHELOR 

SHARES of Checkpoint Europe, 
a USM quoted distributor of 
electronic security lags and 
safes, rose 38p to 223p yester- 
day after an anouncement that 
a hid may be made for the 
company. 

The U.S. group makes about 46 
per cent of its sales through 
Checkpoint Europe, though 
relations in the past have been 
strained and at one point led to 
a legal dispute between Ihe two 
companies. 

Checkpoint Europe, a former 
Rule 163(2) company, was 
brought Io the USM only two 
months ago by means of an 
introduction arranged by stock- 
brokers Nnrthcote Jk Co. Profits 
slipped to £228.000 pre-tax in the 
year ended March 1984, against 
£701.000 previously. chiefly 
because of the strength of the 
dollar which added £200,000 to 
the cost of tags. Sales rose from 
£2Bm to £3.3m. 

At the siart of the week 
Checkpoint was trading at its 
1984 low of 135p, but at yester- 


day’s dosing price the Jersey, 
registered company was valued 
by the market at £S.92m. 

Checkpoint said tbat discus- 
sions ‘initially of a purely com- 
mercial nature had been 
extended to a point which could 
result in an offer being made for 
the company." 

There was some speculation in 
the security industry that this 
could mean that Checkpoint Sys- 
tems of the U.S., which supplies 
Checkpoint Europe with tags, 
was interested in buying out its 
European distributor. 

Checkpoint Europe has a half- 
share in Checkpoint UK with 
Automated Security (Holdings) 
(ASH), the leading UK alarms 
group, but ASH has been deve- 
loping a different tag technology 
with Security Tag Systems of 
the U.S. 

The main shareholders in 
Checkpoint Europe axe Mr Wil- 
liam Nathan, chirman, and Mr 
Fritz Pichl, managing director, 
who each own 21.5 per cent 
through Cato Investments Cor- 
poration. 


BY CHARLES BATCHELOR 

Gregory Securities’ ill-stared 
courtship of Glanfield Lawrence, 
the motor distributor and engin- 
eering group, took another sur- 
prise turn yesterday with a 
Take-over Panel ruling that 
Gregory may reduce flie value 
of its bid. 

The Panel said that Glanfields 
downgrading of its 1984 profits 
forecast meant that Gregory 
should no longer be obliged to 
offer 55p per share for Glanfield 
— a total of £2.91m — but could 
reduce its offer to “ not less than 
49Jp •' pe rshare, or £2 62m. 

Gregory, a private company 
headed by Mr Jim Gregory, 
chairman of Queens Park 
Rangers, the first division foot- 
ball club, attempted to obtain 
an even lower hid, but was held 
by the Panel to 49jp, the low 
highest price paid by any third 
party in the previous 12 
months. 

Gregory must post its offer by 
December 19 and in the mean- 
time the suspension of Glanfield's 
quotation — at 52p — will be main- 
tained until it issues a further 


statement on its profit prospects. 

Gregory launched is bid in 
September to protests from GJan- 
field that the offer had been 
mounted in breach of the take- 
over code. In early October the 
Panel dismissed a Glanfitld 
claim that a 42.5 per cent stake 
built up by Gregory had been 
bought from persons, notably Mr 
Christopher Selmes, acting in 
concert. 

However, in late October the 
Panel intervened for a second 
time to rule that Gregory had 
breached another rule, barring 
anyone increasing their holding 
to 30 per cent or more if they 
have bought any shares in the 
previous . seven days, and 
ordered Gregory' to dispose of a 
29 per cent holding. 

The Panel accepted that the 
rule had been breached in- 
advertently and allowed Gregory 
to bid again for this holding. 

Glanfield ’ revised its profits 
forecast downward on October 
26 from more than, to less than 
£250,000, hut the Panel said yes- 
terday even this statement was 
too optimistic. 


Thermal 
Scientific 
in £5.6m 

I 

| expansion 

| Thermal Scientific, a scientific 
equipment maker, which joined 
! the Unlisted Securities Market 
i last year, yesterday announced 
i two acquisitions totalling £5.6m 
j which will greatly enlarge the 
i group, increasing sales three 
times nver. 

! Thermal is buying Centorr. a 
| privately-owned U.S. manufac- 
| turer of high temperature elec- 
tric furnaces based in New 
Hampshire, and Betol Group, a 
plasticc machinery company in 
Luton. 

Mr Hugh Sykes. Thermal's 
chairman, said: "The enlarged 
group will he a major force in 
thermal, electric furnace and 
related technologies with world- 
wide sales and distribution net- • 
works." 

Thermal, which also announced 1 
interim pre-tax profits for the , 
period to the end of September 
up 30 per cent to £265,000, is 
financing the acquisitions in part | 
by a placing of l.Sm new ordi- 
nary shares at 200p — a dis- 1 
count to the market price which , 
closed 15p up at 235p yesterday. 

Thermal is paying for Centorr 
with the £3.63m raised from the 
placing and the issue of an extra 
208,000 shares, making the total 
price £4m. Betol Group is being 
paid for by the issue of a further 
822,500 shares, worth Xl.Sm. The 
issues will increase Thermal's 
total equity by just over 70 per 
cent. j 

Thermal believes that the 1 
acquisition nf Centorr will give \ 
it a foothold in the American 
marker for its own ranges of 1 
scientific and industrial furnaces I 
which it says complement Cen- . 
torr's products. Centorr’s sales 1 
and pre-tax profits have been 
rather flat over the past five 
years and showed a slight 
decline for the year to the end 
of September to S3.17m and 
$734,000 respectively. Mr Gerry 
Lavoie. Centorr’s founder and 
sole shareholder will join the 
Thermal board. 

Betol reported pre-tax profits 
slightly down' to £189,000 on 
increased sales of £1.74m for the 
year to the ehd of June. Its 75 
per cent shareholder. Is Barn- 
ford Hall Holdings, a private 
company in which Mr Sykes is 
the major shareholder. 

Thermal’s profit was achieved 
on sales ahead from £2.1m to 
£2. 52m. Tax took £106,000 
(£86.000) leaving attributable 
profits of £159,000 (£118.000). 

The company is paying a lp net 
interim dividend and forecasting 
a final payout of 2p, against a 
total of 1.5p net paid last year. 

Mr Sykes, who is also, non- 
executive deputy chairman of 
Harris Queensway and a director 
of Bath and Portland, will speak 
for 27 per cent of the enlarged 
Thermal. The acquisitions now 

S o before the group’s share- 
olders for approval. 

Mara ahead after 
second half jump 

A jump in second half taxable 
profits at Management . Agency 
& Music from £564,000 to £1.01m 
has lifted the full year’s figure, 
ended July 31 1984 to £l,S3m, 
compared with £152m. 

Turnover of this company 
which manages artists including 
Tom Jones. Engelbert Humper- 
dinck and Dean Martin, rose 
sligbtlv from £29. 11m to £30.56m. 
The dividend is unchanged at 
8.75p net per lOp share with a 
same-again final of 5i)5p 
Tax charge Was £864,794 
(£487.581) and after minorities, 
and an extraordinary credit of 
£15.759 the attributable balance 
was £963221. Last year there 
was an extraordinary debit of 
£3. 19m 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

The recently -active UK bids and deals scene was quieter (his 
week and ihe major development a me from the other side of 
the Alianric. The second-largest insurance broker Alexander jam! 
Alexander announced a £220 m agreed merger with Canada's Reed 
Stenhouse and the deal, when approved, will create a group 
ompnrable in size to Marsh and MLennan, the premier U.S. 
insurane broker. The merger is being affeted hy a share swap 
equivalent to two A & A shares for every three Reed Stenhouse 
whih will give Reed stockholders about 29 per cneL of A & A. 

In the UK, Marks and Spencer suppliers Nottingham Manu- 
facturing increased its bid for Johnson Group Cleaners to £53.201, 
but the revised cash terms, up from -I10p to 440p per share, are 
being resisted. Niiringham Manufacturing has been able to pick 
up about 7 per cent of the Johnson equity in the market. 

British Sylipou Industries finally won the support of the East 
Lancaster Paper diretcors for its three times increased bid for 
the group. The terms of the bid remain the same— a six-for-five 
share exchange or lOOp per share cash — but East Lancs share- 
holders will now receive a planned 3.5p dividend instead of the 
1.75p final dividend offered by BSI to shareholders taking its 
shares. The largest outside stake in East Lancs is still held by 
Mr Ian Washerman's G. M. Firth, which has built up a 13.5 per 
cent holding since BSI first hid for East Lancs. 


Value or Price Value 

Company ■ bid per Market before of hid 
bid for share** price** bid Ini's-'*' 


INTERIM STATEMENTS 


Bidder 


Prices in pence unless otherwise indicated. 

Waddington (J.) 500*$ 520 463 33.49 BPCC 

VV'ebsters Group 14055 136 90 17.85 Octopus Pnblshg 

Western Brd Mills 318 303 2 20 16. 82 Smith (David 8.) 

* All cash offer, t Cash alternative. } Partial bid. ? For capital 
not already held, f Unconditional ** Based on December 7 1984. 
ttAr suspension. 55 Shares and cash. HI Related to NAV to be 
determined. 

PRELIMINARY RESULTS ' 

Year Pre-tax profit Earnings* Dividends* 
Company la (£000) per share (p) 

Avon Rubber Sept 3.530 (2,320) 39.2 (25.7) 5.0 (3.0) 

Bass Sept 218,400(175,000) 41.9 (36.7) 12.9 (11.36) 

HOC Sept 137.800 < 95,800 ) 20.4 (14.5 ) 7.7 ( 6.3) 


Value of Price Value 

Company hid per Market before of bid 
bid for share** price bid £ni*s** 

Prices (n pence unless otherwise indicated. 


Bidder 


Advance Services 

127*5 

117 

123 

7.19 

BET 

Anglo-Scotlnv 

1? 

156 

156 

M 

Japan Assets 

Atlanta Inv 

13fi 

131 

91 

5.45 

Grovebell 

Bath & Portland 

239? ?! 

265 

225 

3S.34 

Beaxer (C. H.) 

JSPWA’ 

167* *S 

155 

128 

1.12 

Yattendon Inv Tst 

BPS! ‘B* 

1621*5 

158 

128 

S.76 

Yattendon Inv Tst 

Bridgewater Estsf 342? 5 

322 

280 

18.47 

Peel Holdings 

Comfort lot 

fiflSS 

70 

67 

43.08 

Intaxun Leisure 

Cullen's Sirs Ord 

460f 

465 

435 

4.60 

Aroma glade 

CnNen's Strs *A’ 

3457 

365 

330 

3.45 

Aromaglade 

Cullen's Strs Ord 

475* 

465 

365tt 

4.75 

W lulling (IOS) 

Cullen’s Strs *A’ 

375* 

365 

260tr 

3.75 

WbaiUng (IOS) 

Currys 

547S5 

549 

311 

254.78 Dixons 

East Lancs Paper 

102 

102 

60 

5.56 

British Syphon 

Eison & Robolns 

S05§ 

76 

68 

7.92 

Hartons Group 

Glanfield Lawrce 

49rs 

52tt 

49 

3.60 

Gregory Sees 

Gordon & Gotch 

14(1* 

140 

122 

6.40 

Hrld & Wkly Tms 

Harrison, T. C. 

74* 

69 

49 

16.70 

Harrison, T.C. Grp 

Havlers 

170*? 

188 

125t+ 

1.95 

Tomkins F. fi. 

Hoskins & Horton 

BBS 55 

280 

188 

7.6H 

Lon & Mid Inds 

Hoskins & Horton 

2S5S 

280 

270 

5.51 

Scottish Heritable 

Johnsn Grp Ctnrs 

440* 

440 

362 

47.66 

Nottingham Mftg 

Font (M.P.) 1 . 

soss 

77 

67 

34.32 

Beazer (C-H.) 

Link Houm* 

77S 

750 

6S5 

93.36 

Utd Newspaper 

Moray Firth Matt 

345! 

345 

340 

15.05 

Scot & Newcastle 

p. of Wales HUs 

IIS 

105 

115 

14.62 

Comfort Int 

Reliance Ind 

361 

35 

25 

- 2.56 

Corah 

Romai Tea 

£W’$ 

£11* 

530 

1.95 

Williamson 


Brown, Matthew 

Sept 

7.040 

1 0.430) 

21.5 

(21.8) 

8.16 

(7.42) 

UevenJsh, J. A. 

Sept 

2.060 

(1.920) 

— 

(— ) 

11.5 

(10-25) 

Falriine Boats 

Sept 

402 

(246) 

7.2 

(4.4) 

2.63 

(1.75) 

Granada Group 

Sept 

53.750 

(43.460) 

15 3. 

(12.5) 

6.10 

t5.27> 

Hansun Trust 

Sept 

169.100 

(91.100) 

19.2 

(1L3) 

5.0 

(3.33) 

Home Breweries 

Sept 

5.890 

(6.300) 

— 

1— 1 

10.8 

18.8) 

Kynoch. G. & G. 

Aug 

91 

{ 14 ) L 13.1 

(— > 

— 

(—) 

Leeds Group 

Sept 

1.420 

U.240I 

— 

1 — ) 

5.0 

(4.5) 

Metamec Jent 

Sept 

494L 

(1.080 )L — 

i — ) 

— 

(— ) 

Nottingham Brick 

Sept 

1.050 

(753) 

11.0 

(7.9) 

5.0 

(3.5) 

Peck. Polly 

Sept 

50.550 

(29.9901 

48.7 

(26.4) 

2.5 

(1.0 s 

Pcricom 

Sept 

12100 

1985) 

?U 

(10.3) 

2.0 

(L7J 


Ranks Hovis Sept 51.100 (44.100) 32.3 (10.9 ) 4.30 13.97) 

Smith, Herman June 1.940L (23) — ( — ) 0.2 (0.5) 

Spencer Clark Sept 245 (134 )L 4.6 (— ) 0.5 i — ) 

Trafalgar House . Sept 113.150 (79.030) 30.1 (22.6) 10.0 ( 8.5) 

Tyne Tees TV Sept 2,600 (2J190) 25.8 (195) 10.5 (— j 

(Figures in parentheses are for the corresponding period.) 

* Dividends are shown net pence per share, except where 
otherwise indicated.- |For nine months. L Loss. 


Offers for sale, placings and introductions 

ColUns, W. — Placing of £99 m in non-interest bearing unsecured 
loan stock with 3i. 

Process Systems— Offer for sale of 16m share at 92p per share. 

Technology for Business — Placing of' cumulative redeemable 
preference shares to raise £Ll6m by proposing that £750.000 
of 7 per cent £1 preference shares should be issued to institu- 
tional investors and an open offer to shareholders of the 
remaining 500.000 shares. 

Tomkins, F, EL— Placing of 2.45m shares at 122)p per share to 
raise £3ra. 

Williams, Rex Leisure— USM placing of 496m shares at 20p per 
share. . 


Company 

Half-year 

to 

Pre-tax profit 
(£000) 

Interim dividends* 
per share fp) 

Allied Colloids 

Sept 

10,650 

(7,610) 

0.7 

(0^) 

Argyll Group 

Sept 

23,650 

(18.170) 

2.1 

(L75) 

Atkins Bros 

Sept 

96 

(106) 

1.35 

(1^5) 

Brcmner 

July 

44L 

(22)L 

0.5 

(0^) 

Brit Tar Prod 

Sept 

921 

(730) 

12 

(0.8) 

Brown. John 

Sept 

4.540L 

( 8.970 )L 

— 

(— ) 

Brownlee 

Sept 

1.SQ0 

(1.4COI 

IB 

(US) 

Cape Industries 

Septf 

5.550L 

(5.496) 

«— 

(L7) 

Castings 

Sept 

419 

(367) 

1.0 

(0.75) 

Central & Sheer 

Sept 

4.790 L 

(415)L 

— 

(—V 

Coalite 

Sept 

10.880 

fl0.000) 

1.78 

, (1.67) 

CPI Holdings 

Sept 

869 

(970) 

6.0 

(6.0) 

Del mar Group 

Sept 

107 

(53) 

— 

(— > 

Dixon, David 

Sept 

361 

(107) 

22 

(222) 

Dominion Inti 

Sept 

3,120 

(2,570) 

2 2 

(22) 

Edbro Hldgs 

Sept 

1,000 

(1,100) 

2.0 

(2.0) 

. Ferranti 

Sept 

13,500 

(14JSOO) 

0.52 

(0.44) 

Fine Arl Dev 

Sept 

412 

(155) 

1.1 

(1.1) 

FlnlaiL John 

June 

69 

(102) 

1.8 

(1.5) 

FKI Electricals 

Oct 

1.510 

(951) 

0^3 

(0.1S) 

FMC 

June 

540 

(104) 

— 

(— ) 

Form design 

Sept 

138 

(130) 

126 

<— ) 

Fresh bake Group 

Sept 

509 

(959) 

0.6 

(0J25) 

Gee/Rosen Org 

Sept 

85 

(106) 

0.5 

(— ) 

GEC 

Sept 

332,000 (285.000) 

125 

(1.15) 

Gihbs Mew 

Sept 

495 

(485) 

1.1 

(1.1) 

cus 

Sept 

105,110 

(92.230) 

6.25 

(5.5) 

Hall. Matthew 

Septt 

10,540 

(9,680) 

1.35 

(1.28) 

Henriques. A. 

June 

1TL 

(71) 

— 

(0.5) 

High gate & Job 

June 

1ZL 

(2)L 

— 

1-) 

Holden Hydro 

Sept 

157 

(192) 

0.98 

(— ) 

H\%Td & Wvndham June 

23L 

(230|L 

__ 

(— ) 

Kleen-e-ze Hldgs 

Oct 

104 

(87) 

1.0 

(3.0) 

Leigh Interests 

Sept 

415 

(304) 

1.0 

(0.75) 

Lynton Hldgs 

Sept 

702 

(882) 

2.4 

(2.2) 

Marshal Ls Halifax 

Sept 

3.470 

(3.020) 

2.0 

(2.0) 

Morgan Comm 

Sept 

372 

(232) 

• 1.0 

(— ) 

Pauls 

Sept 

4,400 

(4.500) 

2.5 

(2.5) 

Pegler-Hattersley 

Sept 

S.380 

(7.S70) 

5J25 

- (5.0) 

PWS Inti 

Sept 

691 

0891 

3.0 

f— ) 

Rout Kegan dr PI 

Sept 

105 

(4fl)L 

— 

(-> 

Thwaites, Daniel 

Sept 

2.400 

(2.380) 

1.1 

(1.1) 

Unilock 

Oct 

461 

(178) 

0JS8 

(0.43) 

Utd Leasing 

Sept 

2.050 

(U92) 

1.4 

fOJS) 

Vinten 

June 

939 

(LS10) 

L05 

(0^1) 

Wagon Ind 

Sept 

2,460 

(1,650) 

3.0 

(2.0) 


Shaw Carpets well 
down halfway as 
dispute takes toil 




INDUSTRIAL ACTION has been 
estimated to have cost Shaw 
Carpets at least £3m in lost sales, 
and its profit expectations have, 
not been realised. In the half 
year ended October 26 the pre- 
tax figure fell from £722.000 to 
£33,000. 

The directors ‘ say the 
Industrial action was protracted 
to limit output in support of an 
annual pay claim, which was not 
settled until August- Also, exten- 
sive product development and 
marketing activities proved 
costly. 

They remain confident about 
the progress of the company, and 
are holding the interim dividend 
at lp net Last year -Shaw made 
£1.4 9m profit against £962.000 
previously and a substantial loss 
in 1961-82. 

The second millitron com- 
puterised dyeing machine came 
on stream at the end of April, 
after which the original one was 
thoroughly overhauled. 

Both have been in operation 
since early September, in 
antipation of which extensive 
product development and 
marketing activities have been 
carried out in the half year. 
These have been costly and the 
resultant benefits are only now 
beginning to materialise, the 
directors state. 

To bring about Improved 
utilisation of the company's pro- 
duction equipment, new working 
arrangements, which have 
already been notified to com- 
pany personnel, are to be intro- 
duced. 

In the half year, turnover came 
to! £1 9.51m (£20. 33m). of which 
direct exports accounted for 
£2 .33m (£1-S9m). Trading profit 


was £759,000 (£1.24m> subject to J 
depreciation £54fLQ0Q (£385.000) 1 
and interest charges - £178£QQ . 
(£136,600), There te-a .tax-credit ' 
£245,000 (Charge £236,00) to. gw e - 
a- net profit, of £27RQ0Q<- 
(£486,000). Earnings are. shown. ‘ 
at -1.2p (2.4p) per share. . 

• comment 

Id a year whence second Milli- 
tron machine's commissioning 
was going to provide much 
needed capacity, Shaw has had 
the -rug pulled - by a damaging 
industrial dispute. The company 
says it cost £3m. in lost; sales. 
This is difficult to quantify at the 
pre-tax lever but given 'that the’ 
top slice of sates on. long carpet 
runs Is always worth substan- 
tially mare than the normal mar- 
gin, it could have lopped off up 
to £0.&m from what would have 
been a creditable' performance. 
Barring no recurring extraordi- 
nary factors, the rest of the year 
should bring some recovery at 
least- With the two Millitron? : 
now in service, although. not at 
full stretch yet, it should bo pos- 
sible to increase- production and - 
sales to. say, £24m in the second 
half. Using a slightly improved 
historical trading margin and - 
assuming an increased interest 
charge to . finance the extra . 
capacity, the full-year figure 
should come out at around, £0, 8a 
pre-tax. The tax charge will be 
nil, which puts the 40p shares 
on a prospective multiple of 
around 10 — a rating which has 
its sights on the high quality , 
earnings that should come from ’ 
the hi-tech investment down thfe 
line. The prospective yield— 
almost 9 per cen ton a maintained 
payout — is another obvious - 
attraction. 


G. M. Firth continues 
East Lancs share build-up 


BY ALEXANDER NICOLL 

Mr Ian Washerman's G. M. 
Firth, a diversified holding com- 
pany, yesterday offered a hint 
that the fight for control of East 
Lancashire Paper Group may not 
be over. It disclosed that it had 
bought 20,000 more shares since 
the paper company agreed this 
week to a £5. 45m btd from 
British Syphon Industries. 

The latest purchase, at lOOp 
per share — the same level as 
BSI's cash alternative — raises 
Firth's stake from 13.3 per cent 
to 13.5 per cent Mr Waseserman 
would not be drawn on his inten- 
tions yesterday, bnt said: “The 
more I lok at it, Z think the bid 
is too cheap." 


Most of Firth's purchases have 
been at levels, well below the 
current offer price, so it would 
not lose if BSI's bid is success- 
ful. BSI has added 10.000 shares \ ’■ 
to its holding, raising .its stake • 
to 25.1 per cent in addition to a - 
pledge of 2.3 per cent from East - 
Lancs directors and 10.8 per cent * " 
acceptances. 

BSI, a drinks dispensing . 
group, put in four bids before . 
winning agreement from East - 
Lancs which has also had talks- ; 
with another unnamed suitor. ' 
Mr Wasserman is not believed to , ; 
have had talks with any ‘of the 
other parties. East Lancs shares .- 
fell lp yesterday to 102p. 


GEC brings stake to 1*5% 


General Electric Company was 
understood yesterday to be buy- 
ing its own shares in the market 
for. the third successive day. 
raiding its total io far to roughly 
40m shares or nearly 1.5 per 
cen tof its equity. 

The purchases, designed to in- 
crease the company's earnings 
per share, have all been at 
228 ftp, giving a total outlay of 
about £91m. They have been 
conducted on its behalf by stock- 


brokers de Znete and Bevan. 

The ccmpany" itself declined . 
tn comment on yesterday’s .-- 
acriivties. but did confirm that =•■ 
on Thursday it bought 4.9m h - 
shares, raising the total at that ,, 
stage to 35m. With authority to 
buy up to 250m, it was believed. ~ 
not to be ruling out more - 
purchases depending on. market 
conditions-, but was thought more ' 
likely to pause for the time 
being. 


COMPANY NEWS IN BRIEF 


Rights Issues 


Marshalls Halifax — £5.5m rights issue on a -one for five -basis, of 
3.110,955 shares at 185p per share. 

Nottingham Brick — £ 1.47m rights issue — one new share for every 
seven ordinary shares 'held at 115p per share. 


Halfway profits from Longton 
Industrial Holdings have reached 
£560.000 thereby matching those 
made in the whole of the 
previous year and beating the 
comparable first half by £399,000. 
After several years' absence 
interim dividends are resumed, 
the -declaration being lp net, 
equal to half of last year’s single 
payment. 

All divisions of the group, 
which is engaged in transport, 
storage and distribution, steel 
stockholding and engineering 
supplies, and vehicle plant distri- 
bution and crane hire, traded' 
profitably. The overall 
improvement has been main- 
tained since September 30 and 
the directors look with con- 
fidence to a full year of con- 
tinued progress. 

Turnover in the six months 
moved up to 124.93m (£21.79m), 
from which the trading profit 
came to £972,000 (£567,000) after 
depreciation. Tax takes £113.000 
(£32.000) tn leave the net 
balance at £447.000 (£129,000) 
for earnings of 6.3p (1.2p) per 
share. 

* + * 

British American Flm Hold- 
ings has increased its pre-tax 
profit from £215,140 to £260,085 
in the first half of 1984. At 
that date its net asset value had 
risen from 212.4p to 230.8p over 
12 months, and by November 14 

il had further moved up to 
272.9p. 

In the half year the holding 
company accounted for £173,000 
(£163.000) of the profit and the 
subsidiaries for £87.000 (£53.000 >- 
Tax takes £77,000 (£74,000). 

there is £63,000 (£37,000) 

retained in subsidiaries not con- 
solidated, leaving £121,000 
(£105.000). Net profit on sale of 
investments £68,000 (£104,000) 
has been transferred to reserves. 
Eearnings are 6.55p (5.05p) and 
the interim dividend is L5125p 
per share (L375p). 

+ * * 

First-half profits before - tax 
of CH Industrials rose by 
£186.000 to £503,000 and the 
group, a manufacturer of auto- 
motive and decorative trim, 
building products and synthetic 
foam, is lifting its net interim 
dividend from 0.4p .to 0.45p. 

* * *■ 

First half pre-tax profits of 
RowJlnson Securities edged ahead 
by just £2,800 to £335,100 and 
figures for Lhe full period to 
March 31 1885 are expected to 
be similar lo last year's £763,000. 

The interim dividend Is being 


maintained at 0.1S125p net per ,. 
lOp share. Earnings were up 
from 1.27p to 1.48p after a lower .. >* 
tax charge of £150J300,- against 
£172^00. • . • ‘ 

* ■* . * 

Pre-tax profits of Stormgard, " ■ . 

investment company, dropped ' " ■ 
from £49,332 to £33,775 for the »=/ 
first half of 1984, on lower turn- ;> . 
over of £41,858, against £53,812) 
Administration expenses fell [> , 
from £4.148 to £1,215. Other 
operating income added £324 • 

(£3,357). investment income, i 
came to £1.143 (£18.040) and ; -. .. ; 
interest received rose from 
£23.485 to £26,488. 

After tax of £11.938 (£14.449) ■* : '- 
stated earnings per lOp share 
were 0.2Bp lower at 0.5p. 

* * * - 

The upturn foreseen at the i 
last year end at Bnumlng Group 
has come through in the results ” - 
for the six months ended Sep- 
tember 30 19S4,. with taxable 
profits up by over £ 100,000 . or ' _ 

42 per ceut and turnover ahead l - 
at f 29.43m against £23.1 4m. ' 

The directors are to lift the 
interim dividend from L925p to ■ 

3.1p net per share. In the' full t.. . 
year to end-March, dividends ; . 
totalled 4.725p on pre-tax profits 
at- £452,000. Earnings per share ^ » - 
foe the period under review are . 
stated at 6-4p, up from 4pu . i 

. * ’ * ’ 

Taxable profits of City of 
Dublin Bank Fell from an I 
adjusted 1X971.729 to 1X712.793 
for the year ended September 30 
3984. The final dividend ho*- 4l 
ever, is maintained: -at 22375p 
net for an unchanged total .-of . mH;, 

3-2P per 25p share. ... . 

Group deposits at the yearend yh„ ’• 
amounted tn £78Am (£605m) £ ih> 
and cash balances and govern- 

ment stock totalled. £ 35 - to .' 1 

(£2 6.4m). • . -X,, 

• • -■ - • . , •+,* w j, 

Ibstock Jobnwtt has acquire! .i 

Coal moor Refractories : (Hers®* o* • : - 
hay) for £2-5m. Cpalipoor ; 
quarries day and produce 8 . 

specialist day .product* ..m , 
Shropshire. i 

.Consideration . .has . L 

satisfied by - the issue -of 3 -Mbi TiIn. 
shares... _ . . v, ' 

The assets -acquired' ' httludg. : 

agricultural Umd and^casb,. and ^ : 
Ibstock intends to dispose of.tB® % -i 
land leaving the investment, 
elusive of caslv-in its books at 
approximately £Llm. For the * 0 , 

months to October. 31 l984 GoaI- ., 
moor showed, profits before t** - v.-' v 
of £116.000. but these, 'result*- 

included activities: not taken aver- • 

by Ibstock. — . ■ : - : ivrr— _■'£ . 
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Pffldngton Brothers, the this, poor overseas demand will 
world's largest maker of fiat have hit maltmgs, molasses sales 
jRtoss.-fci expected to report pro- - will' have been affected by the 
'tax profits- up from . £30.44m to depressed animal feeds industry 
about fSOm. foe the .half year, to .apd the agri-business will reflect 
<he end "of September. Tbe- the low sugar price to give an 

higgest contribution ..to this overall profits line of between 
advance should come from the ’ and £70m pre-tax. against 
30 per- ceal-owned ILS. opeffe £57Jm last time. Having. failed to 
tion Lihby-Owens-Ford. whose secure Brooke Bond the company 
■’NtoUw progress will be nwgniftai ? ft 2! 7«S«fn«w “A*® ,5®* 
when ■ restated = ta- sterling . in its 

-■'HJWnjtoo* accounts. Elsewhere, nv&ns at : both Unigate 

' ^Ausiralia is parfoitning slrongly. ai “ Northern Foods have -been 
->* to SwrthAfrican awoctate **g> ■£■ * »«« 

has reported only* smsS. profit 

-increase and West Germany wiU nertber froup has been able to 
su^f^-ttSmpart^ to Pf“ on fully to coogumers. The 
total workers’ strike. In the- 

UK, bigger profits from flat glass 2S^ K 

. itod smaHer ■ lose* from fibre SEES” ^ 

-rfilasfi will be to fruits of the p ^“- E?®* 

-nraustve efforts Rmdrwton has to *“■ , Th ? re 

• irT jI L Will be some loss elimination 

*<*■» ' hc dis P “ al 01 “» H ™y 

" <«. Telfer meat subsidiary, while 
™S^SiS^«^S?fr?!nS Unigate International’s cheese 

5“ »• 

itnain concern for watchers of - 13 

: Charter' CoosoU dated,, which is 

. .rdue to announce first half resalts 
.nn Wednesday. Since then, to 
-j! sorry stories of Johnson Matthey 
-> Bankers and Cape Industries, in 
h which Charter has substantial 
. uptakes. have emerged, and ; to 
.jsmarket Is now clearly very wor- 
- r -ried indeed. With these elements 
!.^s a backdrop, analysts are find, 
vrog it very difficult to find a 
j fConsensus. Last year's first half 
i. -profits of £32m included £15. 7m 
.---income from share sales. This 
Jryear the feeling is- that the com- 
,‘jpany will again be looking for 
7 - share sales— this time just to 
l:-keep In to black.- Excluding 
.‘ -these exceptional share dealings, 
r {.jthe range is from a~£lm pre-tax 
‘ loss to a profit of around £5m. 

■ ‘■The other best guess is that the recently sold - Patrick Cudahy 
company will reverse a long- pork products company has been 

• ‘-standing trend and cut the •* drain on management resources, 

"‘'dividend. Fox’s Biscuits has suffered- from 

i n Tate & Lyle’s long-running prob- escalating raw materials costs 
‘.vlems with its Indonesian 1 sugar and volumes have been fiat at 
. Jeon tract will oversbadow- this North. Country Brewers. 

— . year's profits performance when Other companies due to report 
7 results are announced on Wed- .next, week include Greenhall 
■nesday. There 'has" already been- "Whitley, which announces its 
a £10.4m provision made, fall-year figures on Monday and 
although there is "some chance Norcros, -due to publish its 
that current arbitration will lead interim results on the same day. 
to a reduction. There will, how- 
ever. be some loss-elimination 
from the. disposal of Zymaize, 
cost savings coming through 
i from tire rationalisation in. sugar 
refining activities and progress 
in the Canadian, construction and 
. packaging businesses. Against 


reacting 
to management re- 
forms. and Win canton and Gilt- 
spur have continued to advance 
in- buoyant markets. A 10 per 
-cent increase -on -the previous 
2.75p net Interim dividend looks 
-on the cards. 

A : change-, in accounting 
periods has blurred the picture 
slightly at Northern Foods, which 
publishes its results on Wednes- 
day, However, analysts are -look- 
ing for -a- -decline in taxable 
profits from £27.9m (adjusted 
for profit sharing contributions) 
to around £24m, with a main- 
tained &25p net interim dividend. 
Keystone Foods should have con 
tinued to do well from supplying 
McDonalds, with Its successful 
diversification into chicken pro- 
ducts. On the downside, the 


Company 


Smith. & Nephew and MeCorqno- 
dale . anno unc e their final .figures 
on Tuesday, which also sees 
interim figures from Meyer 
International and Imperial Con- 
tinental Gas Association. Bulmer 
is due to bring ont its first-half 
report on Wednesday. 


Dividend (p)* 
but year This yair 


Announpa- 

mint 


V Its !' 


. FINAL DIVIDENDS 

'Archimedes Investment Trust 

Associated Paper Industries 

dus 

Wednesday 

Wednesday 

Int. 

3.7 

1.2 

Final 

4.91 

3.0 

'Baynes. Charles 

Burna-Andaraon 

Wednesday 
Wad nesday - 

0.3V 

0.7 

1.2 

0.6 

1-5 




-City Site Estates 

Monday* 

0.29 

0.29 

* Davenports B rawary .....; : - 

Dobson Park Indusuies 

Friday 

Monday 

3:« ‘ 

T.9 

5.0 

3.31 





Hardy's end Hanson :...i 

-Friday 



INN Leisure 

•Tuesday • 


• 0*2 5 

Lake and Elliot - 

Arthur Lee .and Sons 

Tuesday 

Thursday 

0.3 

03 ‘ 

McCorquodals - 

McLeod - Rugtel 

NSS Newsagents — 

Sicflew Group .I..:.-. 

Smith and Nophaw Aesocd. Cos 

Tuesday 

Tuesday 

Wednesday 

Thursday 

Tuesday 

Wednesday 

Wednesday 

Friday ■ 

.Thursday 

Friday 

3.75 6.25 

6.66867^3.5' 
1.1 T-9 ' 

5JJ 11.0 

1.17, 25 

OU 1 1.45 

Tsie snd Lyle 

■AS 

17-5 

-VauK Breweries 

5.025 

6.05 


Int. 

4.0 

1.5 
1 . 8 * 
0.5 
0.7 
12 
1.76 
0.34 
0.53 

3.5 ' 
1.3 

1.0 
.1.93 


1.5 
0.3 

20 

3.5 
1.2 
fl.O 

1.4 
1.0 

6.5 

3.4 


s 


■t r 


INTERIM DIVIDENDS 

‘Associated British Engineering 

-Alphameric : 

And arson Strathclyde — 

Arlington .Motor Holdings 

Baiter Perkins Holdings.. — — - 

-John Booth and Son*. (Bdtton) .... 

• Breithwain end Co. Engineer* ■ Wednesday 

British Building snd Engineering Apple.. Thursday 

British Steam Specialties Group 

-Bronrn, . M. Investments. - •'••••, 

j B ulmer, H. P 

Butterfield-Harvey , v 

i Charter Consolidated ..... — 

,-Clilff -Oil r;..... —i....:., 

i r Cohan. A 

• William Cook and Sons , r 

{-‘Crown House 

DBE Technology 


Tuesday 
Tuesday 
Wednesday 
Thursday 
Monday 
Friday 


Thursday 
Monday 
Tiifceday 
Thursday • 
Wednesday 
•Thursday ■ 
Monday 
Friday . 
Monday . 
Tuesday 


0.358 — 


2.5 

2.4 


4.0 

.1.25 


8.0 
3.5 
2.0 
5.1 
1 75. 
1.18182 6.0 


2.5 

2.24. 


5.0 

2.66 


3.75 7.25 


3.0 

1.0 
75 


6 8 

1 5 
3 3 


Dsritand Stampmo 

Wednesday; 

Friday 

.Thursday 

Thursday 

2.2 

3.B 


2.0 

3.25 


1.43 

2.92 


2.03 

6.61 



3.3 

3.45 



imperial Continental Gas Assocn — 

Tuesday 

4.4 

8.5 


. Wednesday 
Wednesday 
Monday 
• Thursday 
Monday 

1.0 

4.0 

Latham. Jsmas - ; 

-London and Overseas Freighters 

4-25 

0.6 

7 5 


0.62 

0.78 


1.63. 

3.1 


.Thursday 

1.5 

1.75 


ZO 

4.5 


Friday 

5.0 

5.0 


£3 

5.2 


Wednesday 

2.25 

2.5 


1.0 

2.0 


Tuns day 


— 


1.S 

2.5 



5.0 

6 5 

Preedy, Alfred and Sons 

Monday 

0.75 

2.75 


.Afd. Group - 

Sheraton Securities. International ..: 

n Smiih Brother* 

■Smith Whitworth — ■ 

'.■Stoddard Holdings 

Tea Abrasives .......... 


Thursday 
Monday 
Thursday 
Tuesday 
Thursday 
Friday 


0.924 2.464 


■7SSP!" ISSSL If 


1.0 


0.7S 

1.0 


UKO Interastional 

-'’'-Unlgate - — . 

: Warehouse Croup 

iWettsU. J. W 

- . Whlrecrofi 

.‘Wight Collins Rutherlord Scott 


Wednesday 

Thursday 

Monday 

Friday 

Monday- 
Tuesday 
Tuesday 


2.75 


■ 2 .6 


AO 


2.75 
1.0 

3.0 

4.75 

3.75 

1.0 

' 4.B - 


■J.55. . - 


.™ «dio««l lor ■"» Inter. 

evening scrip issue. 


ll- 


' Adam LclittH* 
. Alpine Drinks 


----- 

■ Hunslet (Hldgs-) - - 
Xongton Industrial . 

.MAM’S ........ - 

'.Shaw Carpets ...... 

Trans-Occanic Trust 

Dividends shown pence per snare net except wnens u 
* Equivalent after allowing for scrip issue. 
Increased by rights and/or acquisition issues. 
-•fUmpjated -Stodt. - 



Date 

Corre- 

Total 

.Total 

Current 

of 

sponding 

for 

last 

payment payment 

div. 

year 

year 

Nil 


3 

1 

1 

.lot 0.6 


B.0 

— 

1.8 

.hrt . 1.6 

Jan. Z1 

3.5 

— 

S 

.iot 7.5, . 

Feb. 1 

4 

— 

165 

1 S.5 

Jan. 4 

- as. 

S.5 

S.5 

.tot 1 

Feb. 28 

Nil 

— 

2 

..... 5.85 

Feb. 27 

5.95 

S.75 

8.75 

int 1 

Jan. 31 

1 

.— 

2.5 

... 25 


2 

3.3 

2.S4 


tOn capital 
$ USM stock. 


Keystonelnr. 

■- Net- taxed ineome^f Keystone 
Investment for the year .ended 

■ October 31 1084 rose from 
-£684,000 to £834,000. and a final 

dividend of 8p - lifts the total 
from B.84p to 10p .net At the 
year end net asset value had 

■ risen from 347p to 428p over to 
13 months! at April 30-last it was 
Wp.- - 

■ la the year total Income came 
to £ri^m f£rAlm). : ' The tax 
charge vnw fi*44 k 000 (S381.000). 


Trans-Oceanic Trust 

. Net asset -value, at Trans- 
Oceanic Trust was ■ shown as 
lB3fip at- the end of October 
18S4, - against 170.5p .a year 
earlier. 

Net revenue moved ahead from 
El.Ofim to £XJ24m after tax .of 
£676,000 (£642,000). Earnings per 
SSp share are shonm as rising 
from 2.85p to 3^Sp, and the net 
final dividend his been raised 
from 2p to 2 2p. which lifts the 
totai-from'2,'S4p to 3-3p. 


German steel merger in 
doubt over state aid snag 


BY PETER BRUCFIN BONN 

-PROPOSALS TO merge the 
steel making operations of two 
of West Germany's biggest pro- 
ducers, Fried, Krupp and 
KlBckner-Werke, are in serious 
trouble, according to Govern- 
ment officials in Bonn. 

In the latest of a string of 
problems for the two steel- 
makers, and for the Australian 
ynining house, CRA, which has 
agreed to take a 35 per cent 
stake in the new company, the 
West German Finance Ministry 
is understood to have turned 
down requests for “start upu" 
aid of some DM-500m (S163m). 

Instead, the Government is 
understood to have told the 


partners it would consider only 
making conventional subsidies 
available. These could amount 
to. some DM 300m to finance 
plant closures and other ele- 
ments of a planned restro curing. 

The Finance Ministry's atti- 
tude will raise doubts now about 
CRA's continued interest in (he 
project In response to early 
doubts about the success of the 
venture announced in October, 
Mr Roderick Carnegie, CRA’s 
Chairman, asked at a Press con- 
ference in Dusseldorf last month 
whether CRA was welcome in 
the country. 

Bonn has never really warmed 


to the merger, largely because 
of the amount of aid the part- 
ners are seeking. But the CRA 
chiefs Implied threat' was 
quickly taken up by the banks, 
who areowed more, than DM lbn 
by Krupp alone, and who com- 
plained that the entry of a 
major foreign interest in the 
country’s sluggish steel industry 
was being hampered by the Gov- 
ernment's lack of enthusiasm. 

It is undeiastood that the 
supervisory 1 boards of both 
Krupp and KIBetoer will not 
be discussing rtie merger before 
ihe end of this year.- The new 
company was supposed to begin 
operating on January 1. 


DM 185m rights issue by KHD 


BY OUR BONN CORRESPONDENT 


KLOCKNER - Humboldt -Deutz, 
the West German engineering 
group, which is one of the 
country's biggest manufacturers 
of- heavy diesel engines, plans 
to raise some DM 185.5m 
($51.5m) through a one-for-five 
rights issue in the middle of 
next month. 

KHD is proposing to offer the 
shares at DM 175 and the move 
will raise group capital by a 
nominal DM 53m to DM 318m. 
It is understood that the issue 


will contain a mixture of 
ordinary and non-voting prefer- 
ence shares, so as not to 
threaten the major holdings 
held in the group by KlSckner 
and Co, and the Henle family. 

KHD made it clear in May, 
when it first gave notice it was 
contemplating a rights issue, 
that the new funds would be 
used to back up a wide ranging 
investment programme in its 
engine, agricultural machinery 
and plant businesses. 


The group last raised capital 
in 1979, realising DM 150m also 
through a rights issue. The 
DM 175 price of the latest 
issue companies with the 
DM 264 at which the shares 
currently change hands on the 
stock market. 

The group said yesterday that 
1984 had been “no easy year” 
although it still expected to at 
least match last year's net 
earnings of DM 53.7m. 


Fujitsu buys 
control 

of SECOINSA 

: By Our Madrid Correspondent 

FUJITSU of Japan is to enter 
the Spanish computer software 
market by buying control of 
SECOINSA from INI, the 
Spanish state holding company. 

The Japanese group laready 
has a 25 per cent stake in 
SECOINSA. It will acquire a 
further 55 per cent under a deal 
designed to inject fresh capital 
into the loss-making tele- 
communications group. 

Telefonica, the national 
telephone company which owns 
19 per cent of SECOINSA, 
earlier this year entered into 
a joint venture with AT A T. 
the U.S. telecommunications 
group, to build a semiconductor 
base in Madrid. The SECOINSA 
move underlines Telefonica’s 
rommitment to the 1 computer 
sector. ..... 

Forecasts for 1984 indicate 
that SECOINSA. after sub- 
stantial losses in past years, 
will make a Pta 50m ($294,000) 
profit for this year on a turn- 
over of Pta lObn. 


AGA pays SKr 500m 
for Wall’s Tresor shares 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


MR ANDERS WALL, the lead- 
ing Swedish financier, and two 
close associates yesterday sold 
their shareholding in Tresor, 
a Swedish investment company, 
to AGA, the industrial gas 
group, in a transaction worth 
around SKr 500m ($57.1m). 

Tresor’s main asset is a 45 
per cent shareholding In Udde- 
holm, a financially strong hold- 
ing company with hydro power 
and steel interests. 

The deal, which caught 
Swedish financial markets by 
surprise, signals an important 
shake up in the Wall interests 
which hitherto have been con- 
centrated in three Swedish in- 
vestment companies — Invest- 
ment AB Biejer, Argentus and 
Tresor. ■ 

Having strengthened his fin- 
ancial position Mr Wall said 
yesterday he would move 
shortly to defend his position 
in Beijer, of which he is chair- 
man. with a bid for at least part 
of the 3m shares held by Car- 
negie, another investment com- 
pany dominated by Mr Erik 


Penser, the financier. * 

Over the last year Carnegie 
and close associates have built 
up a holding of more than 20 
per cent in Beijer, but Mr Wall 
has been given an option to buy 
this stake. He personally 
already has a holding of some 
3.7 per cent in Beijer. 

Mr Wall was earlier briefly 
chairman of Volvo, until he 
was ousted from this position 
by Mr Pehr GyUenhammar. 

■ AGA one of the world's lead- 
ing industrial gas companies, 
originally bought a 25 per cent 
stake in Tresor in 19S3 for 
some SKr 75m. 

It said yesterday that it had 
increased its stake to 68 per 
cent of the votes and 62 per 
cent of the capital. 

The total cost of the acquisi- 
tion-including the original 
25 per cent— is SKr 580m. Fol- 
lowing the conversion of out- 
standing convertible bonds. 
AGA’s share will diminish 
slightly to 59 per cent of the 
votes and 53 per cent of the 
capital. 


Elf increases stake in Technip 


BY PAUL BETTS IN PARTS 

ELF-AQUITAINE, the French 
state-controlled oil group, has 
become, the largest shareholder 
of Technip, .the leading French 
project engineering company, 
which is currently suffering 
from acute losses. 

Elf s stake in . the troubled 
company has increased from 
24.5 per cent to 33.3; per cent 
following a long awaited 
FFr 200m ($2I.3m) capital in- 
crease subscribed by Elf and 
other Technip shareholders. 

The French Government .had 
pressed Elf to take 'the lead in 
the financial recovery moves for 
Technip which is expected to 
lose FFr 200m this year after 


losses of FFr 224m in 1983. 

Gaz de France, the French 
gas utility, has also taken a 
13.3 per cent stake in Technip. 
The entry of Gaz de France in 
Technip's share capital re- 
places Saint-Gobain. the 
nationalised glass conglomerate 
which had earlier announced 
its Intention of disposing of its 
Technip stake. 

Petro-Canada has also become 
an indirect shareholder of 
Technip through its 27 per cent 
stake in ISIS', h subsidiary of 
the Institut Francais du 
Petrole iIFP). ISIS now has 
a 20 per cent stake in Technip 


while IFP has 14.4 per cent. 
Corapagnie Francaise des 
Petroles, the Total oil group, 
has a 13.3 per cent stake in 
Technip and the French Atomic 
Energy Agency 5.6 per cent 
following the capital recon- 
struction. 

• Lesienr, the leading French 
edible oil and food products 
group, has reported a FFr 5m 
third-quarter loss. For the first 
nine months of the year, net 
earnings declined by 43 per cent 
to FFr 89ra compared with the 
same period last year: 1 Sales 
rose 28 per cent in the nine 
months to FFr 7bn. totalling 
FFr 2Abn in the third quarter. 


Interest 
costs hit 
Jardine 
Matheson 

HONG. KONG — Foil year 
results of Jardine Matheson 
Holdings- win fae disappoint- 
ing: and it will take one or two 
years for the company fully 
to regain its financial health, 
Mr Simon Keswick, the chair- 
man sf the diversified trad- 
ing, mannfaetorieg and 
property group, said yester- 
day. 

In. an internal group pub- 
lication, Mr Keswick said that 
Interest costs on its 35 per 
ceu stake in Hongkong Land, 
poor yields on overseas 
property, a depressed ship- 
ping market, and a weak off- 
shore oil business were to 
blame. 

The board would be making 
provisions against losses in 
some International group 
businesses, mainly properties, 
he said. 

Mr Keswick also said that 
Jardine would “ examine 
asset values in all businesses 
to make sure they are 
realistic.” He did not give 
further details. 

Jardine Matheson pre- 
viously reported profits of 
HKS56m (US87.16m) in the 
first half of this year, a 45 
per cent decline from a year 
ago. 

Mr Keswick said that nearly 
60 per cent of the group's 
operating funds are tied up in 



Mr Simon Keswick: Many 
units “well ahead.” 

Hongkong Land, which “now 
has the profile to be a suc- 
cessive company in the 
future.” 

The majority of the group's 
operations were making 
steady profits and the Hong 
Kong and China businesses 
had • a strong performance 
with- many units showing 
results “well ahead of last 
year." 

Earlier this year the group 
created a new holding com- 
pany in Bermuda, saying that 
the move was needed because 
uncertainties over Hong 
Kons's future had placed the 
company at a competitive dis- 
advantage. The relncorpo ra- 
tion has made no difference 
whatsoever to the groan's 
operations, according to Its 
chairman. 

Reuter 


Hispano Americano 
shares collapse 
after dividend move 


BY TOM BURNS IN MADRID 

BANCO HISPANO Americano, 
which is tD pass its 1984 divi- 
dend m order to shore-up a 
troubled banking subsidiary, 
suffered heavy losses on the 
Madrid bourse yesterday, with 
Its share price falling 16 per 
cent to Pta 170, 

The stock market reaction to 
Hispano Americano's dividend 
move, the first ever passed divi- 
dend by a major Spanish bank, 
took place as efforts continued 
to step up Bank of Spain sup- 
port for the group. 

Hispano Americano said that 
complex talks with the central 
bank were in progress aimed at 
renegotiating the conditions of 
the Bank of Spain aid which, so 
far. had been mostly indirect. 

Banco Hispano is to devote 
its entire 19S4 trading profit of 
around Pta 25bn t$147mi to 
Banco Urquijo. the troubled 
industrial bank that it absorbed 
last year. . 

Shares of Banco Urquijo- 
Union, the result of the merger 


between the Urquijo Bank and 
Bankunion which was an earlier 
industrial bank acquisition of 
Hispano Americano, were sus- 
pended yesterday. 

The Bank of Spain issued a 
statement saying Hispano 
Americano's decision had been 
“ appropriate and responsible." 
Officials said that negotiatioiias 
were under way for additional 
financial support after a closer 
examination of Banco Urquiio's 
industrial portofoiio had 
revealed that losses were far 
higher than estimated. 

Bankers that the global 
cost of Urquijo's problems was 
now thought to be close to 
Pta 90bn against an original 
estimate of Pta 60bn at the time 
of the 1983 absorption H *s- 
pano Americano. 

Another blow to Hispano 
Americano has been the gov- 
ernment's decision to block the 
sale of the oit producer Car- 
boneli. wholly owned by Hispano 
Americano, "to the French group 
Lesieur 


HK commission suspends 
Deak Perera Finance 


BY DAVID DODWELL IN HONG KONG 


DEAK PERERA FINANCE, a 
Hong Kong-licensed deposit tak- 
ing cpmpany (DTC) has had its 
activities suspended by the Ter- 
ritory’s banking commission be- 
cause of ** business being carried 
out in a manner detrimental to 
depositors." 

On Thursday the Hong Kong 
company's ultimate parent, Deak 
and Cq, filed along with two of 
its U.S. affiliates for protection 
under Chapter 11 of the U.S. 
bankruptcy code following 
severe liquidity problems. 

Deak Perera has a strong 


comment at the end of trading 
yesterday. 

The closure is understood to 
be linked 40 the liquidity diffi- 
culties of two Deak Perera sub- 
sidiaries in the U.S.. rather than 
to any local problems. 

Mr Robert Fell. Hong Kong's 
banking commissioner, has been 
meeting with executives of the 
company since Wednesday, and 
it is understood there was 
initially concern that assets 
might have been diverted to 
the U.S. to shore up the troubled 
subsidiaries’ operations. 

Banking commission officials 


retail presence in Hong Kong, said the DTC's Hong Kong dol- 
trading in bullion and currency lar deposits had been accounted 
as well as operating as a DTC. for. However, the position on 
None of its five local branches its U.S. dollar deposits is under- 
opened yesterday, and queues stood to be less clear. The size 
were reported to have formed of the DTC's deposits was un- 
outside some of them. Notices known. In mid-1983, the com 


pinned tp .the entrance door of 
each branch said that a state- 
ment “will be made." but the 
company was- still refusing to 


pany reported total assets cf 
HKS94m, with shareholders’ 
funds of HK511.5m, and paid up 
capital of HKSlOm. 


Pru-Bache ‘not for sale' 


Pabst agrees to 
Heileman offer 

PABST of Milwaukee, the 
sixth largest U.S. brewery 
group, has agreed to he 
acquired by G. Heileman 
Brewing at a price of SII a 
share. The deal, which values 
Pahst at SGSm, appears to 
mark the end of a three- 
cornered battle and gives^ 
victory to Heileman after 
several years of stalking 
Pabst, writes our financial 
staff. 


MR ROBERT BECK, chairman 
and chief executive of Pruden- 
tial Insurance Company, of 
America, yesterday strongly 
denied speculation that the 
insurance company is consider- 
ing selling Prudential-Bache 
Securities, its Wall Street 
securities subsidiary which it 
acquired for $3S5m in 1981. 

Mr Beck’s statement fol- 
lowed the publication of a 
Securities and Exchange Com- 
mission CSEC) filing which re- 
vealed that Prudential-Bache re- 
ceived a capital infusion from 
its parent in October and sus- 
tained substantial losses in the 
first nine months of the year. 

The SEC filing shows that 
Prudential-Bache was provided 
with an additional SIQOra in 
capital and a $50m credit line 
by its parent. The filing also 
reveals tot the securities group, 
which is- a subsidiary of a 
mutually-owned insurance com- 
pany does not release quarterly 
earnings reports, had a $104.Sm 
net loss in the first nine months 
of.- to ye»rj--- • 

1 Thd" nine-month net loss, 
believed to be the largest ever 
sustained by a Wall Street 
full-service securities firm. 


reflects an $S8.Sm operating 
loss, including a $21 .lm oper- 
ating deficit in the third 
quarter. 

Prudentiai-Bache's losses 
have prompted growing specu- 
lation on Wall Street that 
Prudential might move to sell 
its securities unit. But yester- 
day 1 Mr Beck said: "The 
continued speculation about the 
Prudential's supposed plans to 
sell Prudential-Bache Securities 
mystifies me. We have no such 
intention and never even dis- 
cussed such a course. I hope 
this puts the matter to rest 
once and for all." 

Mr George Ball, president and 
chief executive of the securities 
unit and one of Prudential's 
six-member executive office 
policy-making group, added: 

“ The Prudential Insurance 
Co of America has not consid- 
ered and does not intend to 
divest itself of Prudential- 
Bache. There has been no 
discussion whatsoever of It. The 
Prudential is pleased with the 
strong and involved com- 
parative showing of the firm. 
Moreover, it has continued 
long-term confidence in the 
future of the securities 
industry." 
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53.6 

2.74 

53 3 

56.4xd 

6.45 

4th December 

507 

53.5 

2 74 

54 3 

57 5rd 

6.30 

5th December 

50.8 

53.8 

2 73 

W.4 

57.5rd 

6 18 

6th Docembcr . 

50.9 

53.9 

2 73 

54.1 

57 Hxd 

6 13 

7th December 

51.1 

54.1 

2.72 

53 9 • 

57. lid 

6.14 


-• Prices of otber.HBL. Trusts 
. ontlT. Information Service page. 


BASE LENDING RATES 


A.B.N. Bank g;% i 
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SECURITIES (GUERNSEY) LTD Wf 
1 Bomuge House. Rue Du fte, 
SLPotcr Pori, Guernsey. Channel Is lands. 
7e». lOadij 27663. Tele*. 4131175. 

DEALING EVERY TUESDAY 


As at 4th December. 1964 
8id Offer Wklv 1&84 
Change Yield 

High 

Income 98p 103p -Ip 15.0'A 

Gilt & 

Option 118p 124p -Ip 5.0% 

US Dollar 

Option Me 99c -1c — 


LIMITED 


Pinntra Had, 8/9 Austin Friers 
London EC2N 2AE - Tai: 01-568 5317 
As at December 8 1984 

Bid Offer Yield 
America Trust 65.2 68.6 3.54 

.Japan Trust 69 8 73.6 0.08 

European Trust 55 Jt 58.1 2.S3 

Gilt Trust 52.0 63.6 6.96 

I Equity Truet £1.8*0 «-7*d 2.S4 


CAPITAL STRATEGY 
FUND LIMITED 

Gnrrmorc Fund Managers 
International Limited 
6 Caledonia Place, St Helier 
Jersey, Cl - Tel: 0534 27301 
Telex: 4192030 

Subfunds 
Price* 

Sterling Deposit £1.013 
Dollar Deposit USS 1.057 
DM Deposit DM5.086 
Yen Deposit Y512.8 
SwFr Deposit SwFr5.056 
N. American USS 1.02 
Japan USS 1 .25 


Pacific Basin 
inti. Growth 
British 
Sterling Gilt 
Inti. High Inc. 


US5I.1I 
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fi.Wxd 

U5S0.97 


Yen Con. Bond YU 57.00 
'Price at 7/12(84 
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l : .) 
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0.5 
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0.6 
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LADBROKE INDEX 
Based on FT Index 
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45* | 
665* I 

169g I 
30 U I 
285s i 


141* 
41* 
16 
695, 
491* 
SSI, 
265* 
45, 
665* 
16 14 
305s 
28 Is 


su 

78*a 

23 

219s 

329* 

323s 

147 B 

205, 


Black ft Decker..! 21 5* 


293* 
39 13 
5'* 
78*a 
23 
217a 

325a 

32 

15>n 

207* 

2l5e 


Block (H ft R1 1 41 ij 


Boein 


ng. 

Bolae Cascade.—; 

Borden ; 

Borg Warner 1 

Briggs Stratton.. 


53i* 

379b 

61 

2036 

267; 


Bristol-Myers ' 47*, 


241* 


BP ; -- - 

6 1. Tel acom. ADR] 109* 
Brockway Glass.' 17 tg 
Brown Forman B, 31 1* 

Brown Group 1 265* 

Brown ft Sharpe.; 17 
Brawng Ferris....; 34t< 

Brunswick. ! 29 J* 

Bucyrus-Erle...-.! 13*« 
Burlington ind J 
Burlington Nrthnj 

Burndy — . 

Burroughs. 

CBJ Inds...... 

CBS 1 

CPC Inti 

CSX 

Cabot - 

Cameron Iron .... 
Campbell Red L, 
Campbell Soup... . . . 

Can. Pacific 355* 

Canal Randolph-) 26 ig 

CapXIIUesComm.' 1 545, 

Carlisle Corp j 32 1* 

Carnation ! 803, 

Carolina Power... 25 1® 
Carpenter Tech. 385* 
Carter Hawley....' 24 1* 

Caterpillar ; 309* 

Celancse Corp 75U 

Centel.— ' 3bT; 

Centex • 23 

Central 215* 

Central Soya I4i- 

Certaln-Teed 

Cessna Aircraft- 1 
Champ HomeBId 

Champ Int 

Cahmp Sp Plug..; 


255, 

45i 2 

137 b 

647s 

25 

70 

39*4 

217a 

251; 

135g 

201 * 

673, 


I 417* 
531; 

I 37 
I 601; 
i 20 
271* 
• 477 B 
: 24 
' 10!; 
| 17U 
1 30 
i 251s 
1 17 
1 349* 
i 295, 
I 137g 
255, 
46 
133* 
54 s® 
25'* 
691; 
401* 
217 8 
2598 
J3J® 
20 U 
671* 
56i e 
; 26 
,155 
; 3i7a 
! 61 


& Enaerch 

* Ethyl 

Evans Prod 

Ex CellO — 

Exxon 

PMC 

Farmers Grp 

Fodders- — 

FedaralCo. 

Fed. Express I 

Federal Mogul.— 
Fed. Nat. Mort...^ 
Fed. Paper Brd 
Fed.Dep. Stores. 1 
Fletdcrest Mill-..! 

Fin. Corp ) 

Firestone....— — ..1 


20-H 

20', 

31* 

195, 

85* 


; 247a 
I 381; 
; 23', 
1 29/8 

I 75 

357* 

• ZZ'i 
: 215s 

14?» 

• 203, 

• 20 

: 51* 
• 191; 
81, 


Charter Co 1 

Chase Man ha tt'm 

ChemlcalNY ! 

Chesebr. Pond...| 

Chevron [ 

Chicago Pnoum 

Chrysler. > 

Chubb 1 

Cigna ... - 

Cincinnati Milae.; 

Citicorp 

City Investing j 

Clark Equipment 
Gleve Cliffs Iron., 


Ho 
441- 
53 '1 
329* 
32 7g 
171, 
289* 
47 
40U 
211 8 

36 

37 
241® 
17-5, 


I 1,1 
I +** 

I AG 

325, 

I 33 

17 
| 27 
1 471, 
' 395, 
211 ; 
35 "a 
371® 
239* 
175, 


2012 

309* 

S'* 

347 0 

435* 

661; 

49 

41® 

321; 

34 

317, 

157a 

195* 

60 

30is 

77* 

16>* 


195a 

305® 

3'« 

351* 

431, 

57 

487* 

45® 

329b 

33'a 

32 

159a 

195, 

495, 

305s 

ai„ 
i 165 b 


1st Chicago— 
1st City Bank.. 
1st Interstate. 
1st Mississippi— 

1st Penn 

Fitch bach.—.. — 

Fisons— — 

Fleetwood Ent- 

Flsxl-van... - 

Florida Pwr ft L. 

Fluor... 

Ford Motor. 

Fort Hwd Paper- 
Foster Wheeler- 
Freeport McM— 
Fruehauf — - 


1998 | 19*, 


14 
41t 8 

89® 

54, 

33 la 
13l g 
24 
281; 
455* 

15 
425, 
671; 
HU 
17 
S3 


137* 

419® 

85* 

55, 

345® 

131, 

251; 

289® 

431, 

151a 

431, 

567b 

ID, 

161® 

225, 


GAF -I 

QATX 

GEICO rp 1 

GTE Co • 

Gannett 

Gnlco - ; 

Gon Am Invest ...; 

Gen Cinema 

Gen Dynamics....! 

Gen Electric ■ 

Gen Foods 

Gen Instruments) 

Gen Mills 1 

Gen Motors | 


941, I 
311, 
551® ! 
3BU 1 
459® I 
151* • 
16'; : 
241® i 
64 •'* i 
537, : 

545* ; 

154, 
49 U , 
741, 


941, 

3H* 

551; 

59 

451, 

- 5l a. 

161, 

241; 

641; 

545* 

535, 

154, 

48r a 

741, 


Gen Pub Utilities 
Gen Relnsur .. 
Gon. Signal ... 

Gen Tire 

Genenteoh ... 
Genuine Parts ... 

Georgia Pac 

Gerber Prod 

Gillette 

Global Marine ... 
Goodrich 
Goodyear Tire ... 

Gould - - 

Grace 

Grainger IWWj 


11', 
699* 
46 J* 

559* 
524, 
31 
237g 
24 U 
65*, 
5', 
251* 
247* 
20** 
407* 
641; 


1148 

899® 

451, 

3$ 

331, 

30*, 

231, 

245® 

661, 

51, 

251, 

247® 

201 , 

407* 

55 


Holiday Inns ’ 

Holly Sugar 

Homestake 

Honeywell 

Hoover — ! 

Hoover (Univ) 

Hormel (Geo)— - 
Hospital Corp-- 
Household mt.-.. 

Houston Inds 

Houston NatGasI 

Hughes Tool ; 

Humana ! 


401; 
734a 
237, 
58 
261, 
23 is 
2S I; 
391, 
33', 
211 ; 
44 
131, 
244® 


! 8* 

iir a 
261, 
23 
291; 
59;, 
f 534® 
! 213* 
“Si, 

I H 1 * 

1 84 


Husky Oil 

Hutton iER 

Hybriiech 

1C Inds 

ITT 

IU Int 

Ideal Basic Ind- 
ia ADR. 

Imp Corp Amer. 

INCO... 

I ngeraoll Rand. 

inland Steel 

Intel 

nter First Corp. 

nterlake 

nter North 


89* 
2Si* 
14 
87ls 
31 
159* 
154* 
.1 321* 
6 

104* 
.1 43 U 
. 201 ; 
J 281; 
,.! 11 

421, 
40 U 


’ 85, 

1 281' 
1 14 
‘ 271* 
3Q 
159, 
I 151, 
329, 

i 77 « 

! 39'® 

- 49 1; 

204® 
, 28 

I 107* 

: 42 

387* 


IBM- '1181; 

Inti. Flavours 1 257* 

Inti. Harvester...' 7 j* 
intl.lncome Propl 11 
Intl.Min.ftChem. 1 364® 
Inti. Multi rood B-', 26 

inti. Paper , GO 

Irving Bank. 31 1* 

Jeffn-Pilot : 38 

Jews) Cos. — < 71 

Jim Walter I 31 1® 

Johnson-Contr...'- 334* 
Johnson ft Jns —I 351, 

Joy Man ; 26 1* 

K. Mart I 34®, 

Kaiser Alumn— .1 15 j* 


1177® 

261 , 

7 * 
11 
I 36 
1 261 * 
i 481; 
i 31 
I 375* 
I 71 
: 31 
: 40 
- 351, 
25 
34-', 

135* 


Kaneb Services.. 10 
Ka uf man Brd .... 14®s 

Kellogg— 4Qt, 

Kemper.... 42 )* 

Kennametal J 201, 

Kerr- McGee. 28'; 

Kidds 87is 

Kimberly-Clark J 45‘; 
Knight RdrJiws-l 27 

Hoppers. ’ *" 

Kroger .... — 

LTV 

Lear-Siegler.— — 
Leaseway Trans. 


171® 

374s 

9 

41 U 
271® 


10 
1490 
391* 
42 ig 
201 , 
297a 
27 
481, 
271* 
.17J, 
37 l B 
9i® 
411; 
271® 


Levi Strauss 

Levltz Furniture. 
Lfbby Owens Fd. 

Lilly lEin 

Lincoln Nat. 
Litton Inds. ....... 

Lookheed 

Loews— 

Lone Star Inds... 
Lang Isl. Light... 


85 i s 
37U 
423* 
639® 
374* 
634* 
41 
897® 
245® 
7 


Longs Drugs Strsl 43 


25 

37i® 

484, 

639® 

37 

631, 

41 

897, 

24 

7 

43 1, 


LousianaLand.. 
Lousiana Pac.... 

Lowensteln 

Lowes 

Lubrlzol 

Lucky Sirs- 

M'A Com. Inc.... 

MCA 

MCI Comm 

M.G.M. UA Ent.. 
Macmillan — ... 


.1 299® | 294* 
. 204* 20 

393* I 391; 
.! 24®, | 24i« 
„i 211; ‘ 215* 
»; SBH ! 164, 
- 161; I 157* 
,1 405s 40 

-j 71; 73® 

» 121; 121® 
-J 411; 4H, 


Macy — — 

Man. Assistant — 
Manfc. Hanover J 
Man vine Corp.. 

Mapco. 

Marine Mid — 

Marriott- - 

Marsh Mclenn.... 1 

Martin Mtta 

Masco 

Massey Ferg 

Mass Multi Corp, 

Mattel -1 

Maxxam — 

May Dept Strs.— | 


41 

271® 

321; 

57 B 
247, 
26 la 
711; 
635* 
411, 
271; 

29, 

239® 

114, 

117* 

391; 


413, 

271; 

317, 

57* 

247* 

261 * 

70S, 

541* 

411; 

271® 

23, 

2398 

Ilia 

121, 


Maytag 

McCulloch 

McDermott Inc.. 

McDonBlds 

McDornel Doug.. 
McGraw Edison.. 

McGrow Hill 

McKesson 

Mead 

Media Gan!- 

Medtronic 

Mellon Natl 

Melville 


46t, 

13®, 

247, 

505, 

68 

34®a 

401, 

381; 

34 s* 

64 

274* 

44 

375* 


! 461® 
, 151; 
351, 
504, 

. 671* 
33T 8 
39 j , 
385, 
34 i* 
: 645, 
265, 
43 i* 
: 375* 


Mercantile Strfl..’ 641; 

Merck B8i; 

Meredith I 653* 

Merrill Lynch —j 267* 

Mesa Pet I 205* 

Midcan -J 391, 

Mid Sth Util I 13 i a 

Minnesota MlneJ 77s® 
Mitchell Enargy-v 38 5s 
Mobil ! 277s 


54 S* 

831, 

553® 

265® 

211 , 

391® 

1SU 

785a 

161, 

271® 


Stock 

Dec. 

6 

Mohasco 

207® 

Monarch M/T — 

ISa® 

Monsanto 

41 Ta 

Moore McC'mc'k 

21 


74.1; 

Morrison Knud .. 

5SJe 

Morton Thlokol- 

261; 

Motorola 

341. 

Mgniingwear .... 

17'b 

Murphy (GC; 

4H* 

Murphy Oil 

27 5*. 

Nabisco Brands.. 

021* 

Naiee Chem 

E4i® 

NaL Can 

33 

NaL Dl st. Chem. 

257® 

NaL Gypsum 

39!* 

NaL Medical Ent 

221* 

NaL Semiendetr 

12 

NaL Servloe Ind. 

26 ia 

N8D Bancorp-... 

4B 

NCNB m 

3Ha 

NCR. 

New England EIJ 

371. 

NY State E ft G... 

22is 

NY Times. 

54T £ 

Newmont Mln'g. 

36 

Niag. Mohawk— 

17‘. 

Nika B 

7'-i 

NL Industries .... 

105* 

Noble Affiliates.. 

15*S 

Norfolk South' rn 

05 

Nth Am Coal 

61 -a 

Nth Am Philips— 

37:? 

Nthaast Util 

1* ** 

Nthn Indiana PS. 

137® 

Nthn State Pwr.. 

421* 

Northrop 

321* 

N West Airlines .. 

39 H 

Norwest Corpn .. 

22 1 * 

Nwest Inds 

667® 

Nwest Steel W... 

VQ7® 

Norton 

32i) 

Novo Inds ADR— 

24-a 

Nynex- 

74 

Occidental Pet— 

29 

Ocean Drill Exp . 

2o>« 

Ogden 

26 

Ogllvy ft Mtftr 

331; 


I3U 

oiin.. — 

305a 

Omark 

363* 

Oneok 

27 J* 

Outboard Marine 

26’n 

Overseas Ship.— 

14I B 

Owens Corning— 

£15® 

Owens-Illinois .... 

395* 

PACCAR — 

43 

PHH Group - 

245* 

PPG In 

33' b 

Pa bast winreotB 

105, 

Pac. Gas ft Elect. 

16«r 

Pac. Lighting — 

391, 

Pae.Lumbar 

26 

Pac. Pwr. ft L— 

245a 

Pac. Telesio 

tail 

Pall 

33 ’i 

Pan Am, Corp 

4'. 

Pan Hand Pipe... 

37** 


11 <8 

Parker Drilling — 

63* 

Parker Hannifin. 

32 

Parsons 

an* 

Peabody Inti 

V3 B 

Penn Central 

46 

Penny (JCj 

49 J* 

Pennzoil 

431* 

People; Enrgy— 

lbl £ 



Perkin Elmer 

25 U 

Petrie Stares 

5538 

Pfizer - — 

395* 

Phelps Dodge— 

13* 

Phibro Salomon. 

293* 

Philadel. Elect — 

143* 

Philip Morrlik..— 

8058 

Phillips Pet 

621; 

Piedmont Avfatn 

43 

Ptllsbury 

43 

Pioneer Corpn.— 

2858 

Pioneer HI -Brd- 

301; 

Pltney-Bowes.^.. 

33s* 

Plttstbn 

105a 

Planning Res'ch. 

115, 

Pleusey. 

24 

Pogo Producing. 

171* 


271; 

Potlatch 

301* 

Prato Robots. .. .. 

4U 

Prentice Hall 

70 Jg 

Prlmark 

535* 

Prime Computer 

IbSa 

Procter Gamble. 

675* 

Pub. Serv. E ft G 

255® 

Pub. s. Indiana - 

77* 

Pu relator 

253, 

Quaker Oats 

72 


75® 

RCA - 

351® 

Ralston Purina... 

325b 

Ramadalnn*. 

61. 

Rank Org ADR.— 

31® 

Raychem . — 

615* 

Raytheon — 

37U 

Reading Bates— 

Hi* 

Redman Inds 

8i* 

Relchhold Chem 

305* 

Republic Air. 

43, 

Republic Banc— 

251a 

Research CotL— 

16 

Resort Inti. A—. 

365* 


844 

Revere Copper— 

113* 


5 


203* 
155* 
4238 
21 
741 1 
331® 
25 ij 
331* 
17 1; 
41! 3 


27 

515, 

245, 

32-'t 

257; 

391; 

22!® 

Hi; 

269n 

48!® 


1 

i 37L 
221® 
• 345* 
361* 
. 17 
267; 
: 7i, 


stack 

Dec. 

6 

□cc. 

s 

Schlumberger ... 

304 

3B4 


10 <8 

lO'i 

SCAT 

4SJ® 

421* 

Scott Paper 

324 

32 

ScaCo 

33, 


sea Containers... 

271* 

es:* 

Seagram 

36i* 

367 r 

Sorted Power .. 

247® 

25 


Searle iGDt 
Soars Roebuck... 
Security Pac .. .. 

Sedco 

Shell Oil 

Shell Trans. 

Sherwin Wms— 
Sigma Aldrich.-.. 
Signal - 


61 

aO't 

49i; 

43i; 

ESI, 

52 

265* 

47 


62 
50U 
50 
■43 1 : 
i 555, 
315* 

I 26-. 

• 47".* 


331* j Sits 


I 11 
13i; 
| B4S, 
51!* 

1 371* 

14J* 

' 14 
415, 
31', 
39': 

. 221, 
57!, 
IQ!, 
331; 
25 

73i, 
289* 
■ 26!; 
. 257, 
: »3ij 


: 131, 
1 305* 
365. 
! 27 7 B 
26 

i 141s 
l 33 
381s 
! 431, 
l Z4's 

I 329, 
101* 
161; 
587, 
25>* 

I 247, 
, 679, 
■ 551, 
41* 

. 37 


: 61* 
1 32 


459g 

49 

421, 

15!® 

405, 

249® 

3358 

3898 

133® 

293* 

141® 

797a 

633® 

327 g 

411, 

281; 


303* 

S5T 0 

101 * 

Ufa 

241; 

173* 

275® 

301® 

41; 

707, 

331; 

151* 

67l; 

255® 

77, 

849® 

721* 


34 k 
135a 

697* 

' 31U 


Rexnord 

Reynolds (RJ)-.. 
Reynolds Mils — 
Richardson V— | 2812 

Rite Aid : 255, 

Roadway Exps -.1 293* 

Rabbin* (AH 1 ! 195* 

Rochester Gas.— 187, 
Rookwelllntl 


73* 

34s, 

323, 

53, 

3i a 

824 

371, 

77 8 

9 

257 B 

16 

37 

23Tb 


295* 


Rohm ft Hass ! 62 


Rollins. 

Rowan..— ........ .. 


95* 

10ig 


113b 
335, 
13 s* 
705® 
315* 
SBsg 
I 254 
1 RBI; 
I 195, 
I 183, 
1 29>; 

i 61 J* 

93* 

! 101* 


Royal Dutch— — 

Rubbermaid 

Ryan Hama, 

Ryder System— 

Rymer 

SFN CompaniesJ 

SPSToch 

Sabine Corp. 

Safeco- — , 

Safeway Stores J 

SLPaulCos. 

Saute re SPac. .. 
Saul .nvestmentJ 
Sobering Plough 


495® 

42*® 

249s 

46 
101 ® 
43 
211 ; 
16 
514 
274 

47 T, 
845® 

165, 

363* 


483* 

433* 

241, 

465® 

97, 

421® 

211; 

164 

3li, 

27 

48la 

&4i® 

161; 

369, 


Singer - 

Skyline ! 

Smith Inti , 

Smith Kline.—— J 

Sonat— I 

Sony 

Southeast Ban kg 
Sth. Cal. Edison.. 

Southern Cs 

Sthn. N. Eng. Tel. 

Southland* 

S'westn Bell 

Sperry Corp 

Spring Inds 

Square D 

Squibb 

Stanley iVLF.j 

Std. Brands | 



Std Oil Indiana... 

Std Oil Ohio 

Stanley Works.... 
Stauffer Chem... 
Sterling Drug— 

Stevens 1 J.P.i 

Storage Tech 

Subaru Amer 

Sun Co 

Sund strand 

Super Value Str.. 

Syntex 

Sysco 

TRW 

Taft 

Tam brand a. 

Tandem Camp .. 


541; 

43 

24!® 

169* 

2BS, 

17 

29fl 

115 

50's 

424 

31 

47:« 

529s 

691?- 

581? 

583® 

174 


534 

42 

24-s 

165, 

277; 

164 

33, 
116'? 
494 
421; 
311, 
47 
32H 
694 
571; 
684 
■ 171; 


Tandy 

Tektronix 

Teiec/yna 

Tolerate 

Tennecc. 

Tesora Pet. 

Texaco 

Texas Comm.Bk 
Texas Eastern.... 
Texas InatrmntM. 
Texas Oil ft Gas... 
Texas Utilities. .. 

Textron 

Thomas Betts.— 

Tidewater 

Tiger Inti- — - 

Time Inc 


24 
B57g 
;256 
163, 
35 r, 
104 
53 i, 
405* 
28 

1191; 

ies* 

27 
323, 
33 1; 
187g 
6 

405® 


; 23i? 
! 655® 
2527a 
17 

• 351* 
; 104 

• 33 is 

• 391? 
27-4 

.1177, 

171; 

: 267g 
' 32 5* 
331, 
189® 

64 
i 404 


Times Mirror j 

Timken - 

Tipperary. 

Tom Brawn 

Tosco ' 

Total Pet 

Toys RUB 

T ran same r/ca. ...; 
Traiuco Energy. 

Transway 

Trans World 

Travelers 

Tribune— 

Trlcentrol 

Trl Continental- 
Triton Energy— 
Tyler - 


5B7® 

611, 

15a 

39, 

Ha 

9 

46), 
25 
49 Ta 
311; 
309® 
347a 
314 
45, 
241® 
171; 
281; 


I 389® 
501; 

I'* 
I 39® 

'■ 14 

67, 
) 469a 
! 25 ia 
49 s * 
5112 
304 
655* 
313* 

44 
24 4 
171* 
BBis 


UAL 

Uccal Carp 

Unilever N.V 

Union Camp 

Union Carbide 
Union Electric . 
Union Pacific... 

Uni royal 

United Brands. 
Utd. Energy Res 

Unocal 

USAIR Group ... 
U8 Fidelity ft Gr 
US Gypsum 


4073 
115* 
87 j* 
344 
38.", 
154 
384 
1« 

' 114 
; 264 
39', 
! 321, 
: 257* 
• 604 


39*4 
111 ; 
864 
34 
445* 
154 
3 77, 
13S, 
12 
257* 
387, 
317* 
26 
604 


US Home- 64 

US Shoo... : 261, 

US Steel I 241; 

US Surgical..— 154 

US Tobacco - 

US Trust 

U.S. West -... 


Utd. Technolog J 344 


Utd. Telecom ms. 


Upjohn - 


Valero Energy.... 
Vartan Assocs.... 
Vemttron— .. 


33 >a 
42 1; 
667a 


an* 

647* 

274 

65a 

354 

117 8 


64 

345* 

117* 


Vulcan MaterlaJsl 
Walgreen - — .. 
Walker (HI Res 
Wal-Mart Store*. 

Wang Labs B 

Waranoo 

Warner Comm*..! 
Warner Lambt—i 
Washington Post; 
Waste Mangmt ... 
Watklns-Johnson 
Weis Markets-..., 

Wells Fargo 

W. Point Peppl..., 
Western Airline..'. 

Wert Nth Am I 

Western Union ...| 
Westing house .... 
Weatvaoo ! 


724 

444 

17i* 

381* 

264 

195g 

235s 

325a 

78 

421® 

215* 

35 

454 

3758 

512 

4J® 

9't 

244 

357a 


713, 
435* 
171* 
385* 
26 4 
20i; 

I 211, 

I 323* 

' 78 

I 42 I S 

III- 

' 44 J® 

: 375® 

1 31; 

. 45® 

94 
249, 

' 391; 


Weyerhaeuser.—; 
Wheeling Pitts —l 

Whirlpool ! 

White Cons I 

Whittaker- 

Williams Co— 

Winn-Dixie Str — 

Winnebago 

Wise Elec Power) 

Woolworth 

wrigley 

Xerox. 

Yellow Frt Sys.J 

Zapata. 

Zayre.._ I 

Zenith 

Zero - | 


284 

17ig 

451; 

26 

194 

271® 

32 

133* 

505, 

365® 

651® 

365* 

285* 

164 

437s 

217® 

21 


274 
154 
421; 
26 
19 7g 
279, 
313* 
133* 
305* 
36>* 
. 653* 
361* 
295® 
164 
433* 
211 , 
21 


Indices 


NEW YORK 


DOW JONES 


Dec. 

6 


Dec. 

5 


Dec. 

4 


Dec. 

3 


Nov. 

50 


1984 


ISlnce Complltn 


High 


Low High Low 


: 1 1 : 

•Industrris 1 170.« 1171.60 1185.071 182.43 1188.94 12B8.M , 1086.571287.29 . 41.22 

: : 16JI1 (24/Ti ;,29|H/B5 (2.7(57) 

H'me Ends' 72.16 72.28 72.38 72.59! 72.69! 72.86 1 64.81 , — — 

1 I ; iM.’lli ; t2bto\ i 

Transport.. 522.25 520.37 626.70 623.58 522.25; 612.65 1 544.05 612.63 . 12.32 

, I .2(1 1 i t36(7i ! (8/1(84, 1 (B/7/SS) 

Utilities 145.16 144.80. 144.901 144.59! 146.62: 146.58 j 1Z2.25 1163.72 | 10.5 

I , • • . (8/11) (16)6) LzO(4(SS)i(2B/4/4Z) 

TradlngVolj ; I 

000-1 j 96,66088.700 j 81,250j 95^00| 77,680 — 




Days High 1178.67(1187.17) low 1159.23 (1166.85) 

I Nov. 30 ! Nov. 33 ! Nov. 16 

Industrial dlv. yield X 


4.92 


4.79 


4.91 


ago (approx 


4.46 


STANDARD AND POORS 


Deo. 

6 


Oeo. 

5 


Deo. 

4 


Dec. 

3 


Nov. 

30 


High 


I Since Comp'tn 


Low I High Low 


IndUrt'lB— - 181.99. 181.26 182.81 1 182.15' 182.95' 181.48 j IB7.7< • 194.B4 ' 5.G2 
: 1 I 1 <6/11. ; 124/71 ItlD.IOrBS); (ID/BfSZ) 

Comp's'te ‘ 163.7&. 162.10 163.38 ; 162.82 163.58; 170.41 • 147.87. 177. IB I 4.*o 
i * , 18(11) I (Z4/7) '(10/10(8 5>i(fi6/ZS) 

- j Nov. 2B 1 Nov. 14 i Nov. 7 1 year ago (approxl 

Industrial dlv. yield 


4.12 


Industrial PlE ratio 


10.60 


Pi- 


Long Gov. Bond laid i 11.37 


4.07 


5.05 


3.72 


10.69 


10.89 


14.43 


11.71 


11.57 


11.49 


N.Y.S.E. ALL COMMON 


1984 


Rises and Falla 

: Dec. 6 /Deo. 5 t Deo. 4 


Doe. I Dec J Dec.! Dec. 
6 6 i 4 3 


High i Low 




issues Traded— | 

Rises — 

Falls — J 

Unchanged. — J 

New Highs 

New Lows 1 


2,0102,002 
795 510 
7511,010 
464 483 , 
22, 20 
611 51 I 


2.006 

796 

875 

038 

25 

64 


TORONTO 


' Deo. Dec. ! Dec. j Dec. 

' 6 • 5,4i3' 


1984 


High 


LOW 


Metals & Minerals, 1645.2 1880.57 1SB4.S, 1882.4. 8584.4(12/1) 
Compositej 2553.0 2558.87' 2368.8. 25S6.5. 8S83.7 tB#l) 


MONTREAL Portfolio 


1641.2 (25(71 
2079.7 (24)71 


] 116.77, 11G.7S) 117JB1 1 117.30'. 126.83 (ID/1) 

NEW YORK ACTIVE STOCKS 

Change • 

Thursday flocks Closing on Stocks 

trsded 

Unioif Osrblde 6,076.200 

ITT , d.924,500 

Phillips Paulm, 2. 723.000 
Middle S. Ut'I. 2. 1S8.C00 
Brit. .Tcleccm. 1.704.000 


100.36 (24/7) 


Change 
Closing on 


price 

33\ 

doy 

-5'* 

AT & T 

traded 

....1.705.300 

price 

19 

day 

+ *i 


* f Q 

Chrysler 

.... 1.523,000 

281. 

+ 11* 

S2V 

— >, 

IBM 

.... 1.422.500 

113', 

+ % 

15 

— l s 

Trnneca 

. . 1.157.700 

35 s * 

+ l . 

10\ 

+ 4 

Seats Roebuck 1. 115.000 

SO’i 

+ '» 


• Dec. ; Dec. Dec. I Dec. 
7 6} 5 4 


** Saturday December 1 Japan Nikksl-Dow 11,438.6. TSE 874.38. 

"'"•J 1 * ,H l*4le«i are 100 exospt Austrrtle Alt Ordinary and Metals— 
60% NYSE AH Cwamoft-60: Standard and Feora— Mt -md Tpronto Composite 
and Musis— 1,000, Toronto Indices based 1B7S and Montraal PonfaOa 4/1/B3. 
t Excluding bonds, t 400 Industrials. 8 400 industrials plus 40 Utilities, 40 
Fiasncfafls and 20 Transports, c ClflwedL (u) Unsvellabie. 


CANADA 

Stock 

Dec. 

6 

Dec. 

5 

AMCA-Intl...'. 

185* 

187® 

Abitibl — ■ 

31 

234 

Aqnleo Eagle | 

134 

134 


215® 

BUa 

Alcan Aluminium 1 

547, 

35* 

Algoma Steel — , 

164 

16'; 


16 

16 

Bank Montreal-. 

24* 

241* 


124 

134 

BCE 

564 

35 4 

Bombardier 

IB 

18 

Bow Vally ... 

IV' 

17 s ® 

BP Canada Res- 

845* 

245* 


295 k 

295* 

Brineo 

1.39 

1.85 

B.C Forert. 

in 

104 

OIL Inc — 

*7 

27 

Cad i< cFairview' 

141, 

143® 


AUSTRALIA 

AUOrd.diitam 

Metals A Minis. fY/l/8m 

718.1 

412.9 

727.7 

420.9 

757.5 

432.7 

757.7 

422.5 

787.9 18(1) 
567.4 ( 4/1) 

5*8.5 (18/8) 
404.0 i24/7l 

AUSTRIA 

Credit Aktlen (2)1(821 

57.74 

58.98 

55.55 

58.13 

58.38 ,6(121 

B5.2B (1 bf«) 

BELGIUM 

Belgian SE (21)13 651 

159.5 

159.16 

158.52 

IB 7*96 

— 

105.08 (25/10) 

188.28 (4/1) 

DENMARK 

Copenhagen SE (SMfSSt 

158.42 

154.82 

155.87 

168.55 

225,21 (20/1) 

181.78 (17/10) 

FRANCE 

CAC General (51/12/82) 
Ind Tendance (90/12/83) 

lSf.7 

120.7 

101.4 

118.8 

IB2.5 

121.7 

101.8 

120.9 

183.0 (20/10) 
121.7 (28/11) 

155.6 (3/1) 

89.4 (8/1) 

GERMANY 

FAZ Aktlen (S1/12/C81 
Commerzbank (1/12/93) 

375,44 

1032.5 

378.58 

1097.2 

377.52 

1102.8 

577.44 

1102.7 

377.44 (4/12) 
,1102.7 (4/12) 

817.17 125/7) 
817.7 (25/7) 

HONG KONG 

Hang Seng Banki51/7/64) 

11Z2.12 

1120.74 

KB8JI8 

1126.40 

1170.29 (IB/5) 

746.02 (15/7) 

ITALY 

Bancs Comm Ital. H372) 

214.78 

fti) 

21E.7 

214.25 

220.57 11/2) 

192.08 12/11 

JAPAN" 

Nikkel-Dow ri8(5(®9i 
Tokyo SE Newi4iI)W; 

1 1486.5 
884.27 

1155B.B 

884.93 

; 

11545.13 11677.4 
882.4 ,884.26 

11577.4 14/121 
884.81 <EH2l 

9703.55 (15/7) 
740.45 «4/l) 

NETHERLANDS 

ANP-CBS General H97B) 
ANPCBS Ihduit (1970) 

170.0 

141.4 

177,8 

140.7 

17S.3 

141.7 

179.0 

141.3 

102.1 122/10/; 140.8 (25/7) 

147.2 (1/2) | 118.7 (10.0) 

NORWAY 

Oslo SE (4/1/8!) 

280.49 

277,98 

279.57 

273.50 

206.70 (0/6) 

221.67 (4/H 

SINGAPORE 

Straits Time* 0883) 

818.41 

817.81 

815.68 

808.49 

10JU1 (8/2) 735.26 (21/11) 

SOUTH AFRICA 

Gold 11358) 

Industrial 119581 

<024.0 

959.9 

1058.4 

980.1 

1046.0 

956.2 

1066.5 

567.2 

1099,0 (14/11) 
1105.5 (26/1) 

758,1 (24/1) 
853.5 119/3) 

SPAIN 

Madrid SE OT/IJ/M) 

135.1! 

138.11 

159.73 

140.45 

154.01 (8/10) 

102.03 (3/1) 

SWEDEN 

Jacobson ft P. (1/1/G8) 

1578.89 

1375.38 

1802.2 ' 

1.562,16 

1B34.5 ;!/2) ! 

1302.93 (22/in 

SWITZERLAND 

Swiss Bank cpn.(3i/12/68)[ 

S85.7 

M4J j 

303.5 J 

300.0 

300.0 (3/1) | 

354.5 (26,7) 

WORLD 

Capital inti. (1/1/70) 

! i 

- 1 105.7 I 

183.0 j 

104.4 

180.0 (3/6) | 

103.4 (3/|f) 


WALL STREET 


Quiet, but 
edging up at 


Stock prices were hicher at 
mid-sessinn on Wall Street In 
quiei end-of-the-week trading 
yesterday. 

The Dow Jones industrial 
averace. which fell a little more 
than one point on Thursday, was 
up about 21 to under 1172. 

OreralL advancing issues led 
lasers six to five. Volume was 
about 37m shares. 

i?cion Carbide again led the 
Ecn- 'i i:?r. *»m Si 1 to S37I. 

Prospective takeover targets 
crot.-ded ti’e active list. ITT was 
up Pi to SSI?. Phillips Petroleum 
rose $1! to S53'. Revlon climbed 
SJ to $35 and Datapoint was up 
?; io sisj. 

Investor Irwin Jacobs has been 
accumulating ITT stock. A 
Delaware court enjoined a suit 
by Phillips that would have 
blocked a tender offer by Mesa 
Petroleum. Investor Asher 
Edelman is said -to be buying 
Datapoint stock. 

Chiett Peabody, ui another 
rumoured takeover situation, 
rose Sli to 52S5. 

Toe American Stock Exchange 
index was up 03) to 202.57. 


CANADA 

Toronto stock prices were 
mixed at midsession with 
declines in the golds offsetting 
gains in metals, real estate and 
other selected stocks. 

The composite index was up 
3.3 points at 2.356.3 after a three 
point decline in the early going. 

Losig issues, however, led the 
winners 245 to 213 on busy turn- 
over of 4.387.401 shares. 

Volume-leader British Telecom 
was up C?£ at CS14i on 262,593 
shares. 

On the active list. Bell Canada 
was up CSS at CS35J. Toronto 
Dominion fell CS; to . CSITJ. 
Daon rose 9 cents to C51.69 and 


Closing prices for North 


America were not available 


Royal Bank was unchanged at 
C$233. 

Manna International Class A 
was off C$! at C$17} on active 
xvWume of 139.652 shares, frank 
Sironach. Magna chairman, said 
he had sold 400.000 Class A sub- 
ordinate voting shares within the 
past week to reduce personal 
loans. 

The Mo (real Stock Exchange 
market portfolio index was up 
0.29 at 117.06 on turnover of 
551.140 shares. 

The Vancouver Stock Exchange 
index wa.s off 2.70 at S6S.06 on 
turnover of 3.4S8.549 shares. 
GERMANY 

Share prices closed a relatively 

quiet bourse session mainly 
lower, though with some indivi- 
dual shares ending little changed 
or higher, as the market con- 
tinued to pause after the sarp 
gains earliert his week. 

The Commerzbank index of 60 
leading shares, reflecting the 
cautious mood of the market 
while no new major factors 
emergpd. fell 4.7 points to 1,092.5, 
10.2 paints below Tuesday's new 
record high of 1.102.7. 

In Banks, Commerzbank was 
little affected by news Banco 
Hispano. in which it holds a 10 
per vent share, will not pay a 
dividend this year. It ended 
DM 1.50 down at DM 172.20. 

But other banks eased too. 
with Dcntscbe closing DM 1.30 
down at DM 380.50, Bayemhypo 
ending DM 1 lower' at DM 322 
and EHF finishing DM 2 down at 
DM 275, while Dresdner ended 
unchanged at DM 1S9 and 
Bayemverein was unchanged at 
DM 330. 

In Cars. Daimler was DM 2J30 
higher at DM 577.50 but BMW 
DM 2 down at DM 372.50 and 
Porsche fell DM 24.50 to DM 991 
while VW closed unchanged 1 at 
DM 198.70. 

PARIS 

French shares extended their 
gains in active trading in 
reaction to Thursday's sharp 
price falls. 

The rally came as the bond 
market calmed down after the 
previous day’s panic selling, 
following assurances by M Pierre 
Beregovoy, Prime Minister, .on 
plans for a certificates of deposit 
market. Bonds accounted for 
FFr I2.31bn of Thursday’s 
FFr 12.75b a volume. 

Shares were encouraged by 
steadiness of the dollar and Wall 


Street, despite the decline of 
Union Carbide. 

The 50-share Indicator was 0.72 
per cent trp as gains out- 
numbered losses 102 zo 53. . 

Major gains were led by 
Imetal, up FFr 2.90 at FFr 79.90. 

Foods, one of the sectors hit 
hardest by recent .declines, 
recovered well with Moet- 
Henncssy up FFr 27. at FFr 
1.527. Constructions were firm 
with Boygues up FFr 13 at FFr 
687. 

Foreign shares were weak all 
round, with Americans, 
Germans. Dutch. Japanese, oils 
and gold all losing ground. The- 
only major rises were in fTr 
and Inco. which rose 7 per cent 

SWITZERLAND 

Domestic share prices con- 
tinued higher in active trading 
underpinned by a softer dollar 
and renewed seasonal buying 
interest 

Leading industrials, insurance 
&nd hanking issues were In 
demand. In pre-bourse dealings 
Hnffmann-La Roche “ baby M 
slipped SwFr 25 to SwFr 9,830 
fater its Sapac Holding said it 
will pay an unchanged dividend 
or the year ended September 30 
1984. 

Rank rallied, including bearer 
shares nf UBS and Credit Suisse, 
up SwFr 20 and SwFr 15 to 
SwFr 3.590 and SwFr 2.545 
respectively. Baer Holding 
gained SwFr 50 to SwFr 7,200, a 
new high for the year, . 
tqkto 

. Share prices closed sharply 
lower in active trading on Wall 
Street’s fall and a sudden lack 
of confidence in pharmaceuticals 
and biotechnology-related shares, 
leaders in the recent rally. 

The market average Slumped 
92.S7 to 11,466.93 after rising 
16.61 on Thursday on volume of 
500m shares against 4S0m on 
Thursday. 

The Stork Exchange index fell 
0.66 to SS4.27 while the second 
section of the market weakened 
on a turnover of 15bi shares 
against I8m the day before. 

" Daiichi Seiyaka led the 
decline in pharmaceuticals when 
a recent production approval 
application was stalled," said one 
dealer. “Other drugs and bio- 
technology issues followed suit 
as buyers realised not every new 
prnduct will be a big success 
and suddenly a dark moodt ook 


over. • •••••: 

DaUcU SdyaXa plunged Itttt 
to. YXfiSQ, Dainippon Pharw 
Y330 tb.-Y4.Sfl>. Kirin Breweries 
YIP to. Y585 and Toyojow YTO 
to Yim : v 

Wall St re eta weakness drove 
international popularjr down 
again. “Today's losses* Vrere ot 
great, but- some pop dare states 
are now 20 per cent below 
October values," said one dealer. 
*• If they drop another 40 per 
cent then there will have to -be 
a. turnaround.” • 

Matsushita Electric: 36st ‘ Y» 
to Y1.360, Hitachi Yll to Y842, 
Sony Y20 .to Y&530, Fatnc Y20G 
to Y1Q.500, and Kyocera TlfiO 
to YB.760. • .• 

Financials closed firm -despite 
fluctuations during the day, 
Mitsubishi Bank advancing Y70 
to Y1.800, Fnji Bank Y50 m 
Y1.340 and Tanukhl - Security* 
Y15 to YB9S. - 






J|;if 11 


9 


HONG XONCS ' 

Shares recovered early losses 
In brisk trading' as: speculators 
covered their short positions mid 
selling pressure subsided during 
the afternoon. 

Other . investors also 7 entered 
the market an bargain: hunting, 
apparently on the belief that 
the consolidatloh Is over and '-the 
Hang Sbng index la -how ready 
to test the year high of- 3.170.55 
set on Mardh 10. • 

The index closed the' day 1^8 
higher at 1 . 122 . 12 . Turnover was 
HK$204.73m compared- With 
Thursday’s HK$l82.93m. 



SINGAPORE 

Share pricer closed mixed after 
lack of follow-through buying 
and some profit-taking pared 
earlier gains in moderate trading. 

The Straits Times .industrial 
index gained 0.60 point to 318.43 
add the Stosk Exchange indus- 
trial /commercial index- i52 to 
989J39. Volume rose to 12.4m 
unite from 10.3m on Thursday. 


AUSTRALIA : 

Australian ' share . markets, 
closed slightly easier with sell- 
ing concentrated in industrial 
issues..- , • 

The all ’ ordinaries index was 
down i.-l at' 726 :i, the all indus- 
trials index ^was down 45 at 
1,066.4 and the- all reMKerces 
'index was. up 1.6 at 463.7. 

National '.turnover was. 46:65m 
shares wbrrii AS49.44m. • FaUs 
outnumbered rises. 2i0" to .I40. - 




Stock 


Cambell Red Liu 
Can. Cement PL 
Can. NW Energy 
Can. Packers..... 

Can. Trust co 

Can. Imp. Bank J 

Can. Pacific 

Can. Pac. Enta... 

Can. Tire C 

Can for. - 

Carling O'Kfe 

Chieftain 

Com inco 

Coniga® Mines....! 
Cons. Bath at. A .j 

Copper Lake > 

Costain 1 


Dec. 

6 


B67g 
111 ; 
26 
89 
893* 
28 U 
48 U 
231* 
B J, 
10S® 
14*8 
I3T 8 
121* 
61; 
151® 
0.85 
9 


Denison Mines Al 14i® | l8i* 
Dofasco ! 84J* , 24S* 


Dec. 

5 


263* 
115* 
25 1< 
291; 
291; 
2Blg 
48'* 
23 Tg 
8s® 
105® 
14f® 
13 ?b 
125® 
6i; 
155® 
0.85 
9 


Stock 


Dame Petroleum 
Domtar. — - 


Falcon bridge 

Gen star — 

Giant Y'knlfe — . 
GL West Life...— 

Gulf Canada. 

Hawker Sld.Can. 


Imasco 

Imperial Oil A .— 

Inco 

Indal. ‘ 

InL Pipe 


Loblaw 


Dec. 

6 

Dec. 

5 

Stock 

Doc. 

6 

Deo. 

a 

10i a 

10U 

MacmlL Bloedel. 

28s® 

281; 

2.41 

2.43 

Mark* ft Spencer 

616 

7U 

321; 

323* 

MaueyFerauaon 
Mdutyra Mines . 
Mitel Oorpn~ — - 

3.60 

86 

68, 

3.60 

36i* 

67* 

SO'* 

SO 

Mol son A. 

i£ T ». 

16 - 

073® 

273s 

Moore Corp—.— 

671* 

571® 

143* 

1478 

NaL Sea Prod* A 

6.00 

5.00 

3.30 

3.50 

Norand a Inc 

175s 

173, 

161; 

161; 

Norcen Energy— 

153® 

1538 

173, 

173* 

Nth. Telecom— 

481; 

461, 

IB 

18 

Nova Albarta~— . 

7 

7 

111>- 

11 U - 

ttumac OH 

16 

16 

471* 

47J, 

Oakwood Pet— 

5.13 

51* 

431® 

427® 

Pan Can Pet 

27- 

27 

135b 

133® 

Patino - 

4.QD 

4.00 

nu 

11U 

Placer Dev 

33l B 

253® 

321; 

325s 

Power Corp - 

261; 

861* 

293* 

193® 

301* 

191* 

QuebecSturgeon 

4.40 

. 

4.40 


1- * . - 

Dim. 

| Stock 

6. 


Ranger OH— 

Reed Stan ha. — 
RhjAfgom— .—... 
Royal Bank A- — 
Royal Trust A 


Sceptre Res— — 

Smgram-... — 

Sean Can. Inc—.] 
Shofl Canada Oil 1 


Stalco— J 90>a 


.Took B. — 

Texaco Canada- 
Thomson N«w r . 
Toronto Dom. 6k 
TrsrrtsalaA— — _ 

Trans. Can. Pipe.! 80i» 

Walker Hiram \ 235® 

Wart coast Tra.— J4lj 
Weston (Geo-V — .! 73»* 


61® 

iS 

281. 

X7>a 


hs* 

481; 

7U 

»J1| 


U 
37H 
MU 
17* 
'23 E* 


Dee. 


68a 

i6Sa 

21 

281® 

175® 


481* 

?V 

20 

11>I 

371® 
47V 
•i7?a ■ 
23V 
SOT* 
23 
14V 
74 


■®r"i 


ESLV i 


AUSTRIA 


261? 

241* 

Doc. 7 

Price . 
Sch¥ ; 

33 S* 

Creditanstalt-... 

224 ’ 

421, 


330 | 

66>i 

Into runf all 

394 ; 

54 is 

Laenderbank— 

; 

21 

PerlmooEer - 

357 

653; 

Steyr-Daimler— . 

164 , 

26 s* 

Veltscher Mag... 

244 . 


+ er 


+ 1 
-2 


BELGIUM/LUXEMBOURG 


Dec. 7 


Price 1 + or 
Fre. I - 


B.B.I ( 

Bana- InL A. Lux 

Bekaert 8 

ClmentCBR— 

Cockerlll 

□elhaize 

EBES 1 

Electrobel 

Fabrique Nat 

GBInno BM 

GBLiBruxi 

GevaerL 

Hoboken 

Intercom 

Kredietbank 

Pan Hldga 

Petrofina 

Rcvale Beige 

Soc. Gan. Ban q 
See. Gen. Beige.. 

Sofina .. 

Sohray 

Stanwick Inti 

Traction® I - 

UCB„ - 

Wagon Llta 


1,8631 

5,5P0; 

4.400 

2,550 

280 

5,700 

2,865 

8,600 

2,lDOi 

3,310 

2.125 

3,600 

6,140; 

2,195' 

7,590 

8,900 

7,120. 

10,500 

3,380i 

1,860 

7,600; 

4.235 

l,430f 

3,980: 

5,070- 

2,4951 


+ 5 


-25 

-1 


+ 10 
+ 10 
+ 20 
+ 20 


T 5 
+90 


1*20 
+ 100 
+ 30 
-10 
-20 
+ 16 


+ 85 
-20 
+30 


DENMARK 


Dec. 7 


Price 

Knr% 


Andelsbanken 270 

Baltic Skand - 655 

CopHandelsbank: 276 

D. Sukkerfab ! 505 

Danske Bank ! 275 

De Danske Luft.1,000 

East Asiatic. 160 

Forenede Brygg 755 
Foranade Damp.- 99 

GNTHldg 375 

I.S.S.B.. 399 

Jyske Bank 500 

Nova Ind 1,370 

Pri vatban ken ..... 243 
Provinsbanken...- 345 

SmidthiR - 272 

Scphus Be rend _ 900 
Superfos 420 


+or 


—3 
+ 5 
+ 5 


+ 5 
+ 1 


t4 
+ 5 


+ 4 
+ 4 

t2 
+ 10 
-a 


FRANCE 


Dae. 7 Price +o r 
Fra. I — 


Emprunt 44? 1873 1,860 
Emprunt 1% 19738.665 

Accor „ — -I 241 

Air LJquIde I 660 | 

Bon grain —'1,790 

Bouygues j 6H? 

DSN Gervals 2,501 

CIT-Alcatcl 1,301 

Carrefour 1,771 

Club Msditer'n... 1.C4& ! 

Cie BancaJre p85 

Ccflmen 239 ; 

Damart— 2,508 

Darty 1.J75 

Dumez S.A. - 650 , 

Eaux id® Gem...! 540 

Elf Aquitane 225 : 

Esailor 2 350 ; 

Gen. Occidentals: 649 . 

Imetal 79.9 

Lafarge Cop pee. 566 , 

L'Oreal 2,510 i 

Lag rand 1,890 j 

Mai sons Phan lx. 194 I 

MatraS.A ;1,730 :’ 

Mlchelln B. 776 | 

Midi (Clei 1 1,006 1 

Mcet-Hennessy— .1.837 

Moulinex. 

Nord EsL 

Pernod Rfcard „. 

Perrier 

Petrolea Fra.......; 

Peuaeot SJL 

Printemp.Aua.... 

Radiotech. 

Redote — ..... 

Rousui-Uclaf— - 

Sefimeg — 

SkisRossgnal 

Teiemech Elect. 

Thomson CSF J 

Valea 


+ 12 
+ 15 


+ 6 


-43 
+ 13 
-10 

— 24 

— 14 


+ 10 
-1 
T 18 


+ 30 
+ 2.9 


93 

70 

740 

BOO 

247 

226 

191 

258 

1,185 

1,625 

287 

,1.730 

'a.iso 

382 

258,5 


-5 
-5 
+ 7 
+ 50 
+2 
+26 
+ 27 
+ 2 
+ 0.7 
+ 3 
+ 7 
+ 3 


—1.6 

-3 

—6 


+ 2.5 


+ 30 
+ 9 
+ 2.5 


GERMANY 

Dec. 7 

Price 

Dm. 

+ Or 

AEG-TeleC 

102.5 

-0.6 

Allianz Vera 

5ft 3 ! 

-2 

BASF 

+0.4 

Bayer 

J87.3 


Bayer -Hyao 

322 

-1 

Bayer-Vereln 

530 


BHF-Bank 

276 

—2 

BMW — 

372.5 

-2 

Brown Boveri ._ 

201.8 

-1 

Commerzbank... 

172.3 

—1.5 

Cont'l. Gummi ... 

114.9 

—1.1 


577.6 

+ 8.3 


553 


D'sche Babcock 

160 

-1 

Deutsche Bank— 

380.3 

—1.3 


189 




tea 

—0.5 


471 

n 


186 

— 6.8 

Hoaach Works— 

98.3 

-1.2 

Holzmann (P) 

370 

+ 2 

Horten 

1B5 

-1 


289 

+ 1 


250.5 

+ O.S 


233.0 


KHD 

255.5 

^7.5 


66.8 

-0.7 


384 



179.5 

+ 1.5 

MAN 

145.8 

—1.7 

Mannesmann ..... 


-0.5 

Mercedes Hid 

518 

+ 1.B 

Metallgesell 

210 

-20 

Munech Rueok— 

1160 


617 


Porsche 

991 

-20 

Preusaag 

255 

—1 

Rhein Wert Elect 

164.5 


Rosenthal— 

248 


Sobering 

426 

— 1.5 


464 

+ 2 


79.2 

+ 0.1 


174 

Veba 

169.2 

122.5 

296 

—0.6 

V.L.W.. — 

Vereln-Wert. 


Volkswagen 

198.7 


1 ITALY 

Dec, 7 

Price 

Lira 

j +or 



Bastagi'-IRBS 

135 

+ 6 

Centrale 

2,100 -30 

C red ito Varesino 

3.648 -5 

Fiat 

1.912 + 17 



Generali Aaslour 

50,750 —15 

Invest 

S.960 -200 

Italcementl 

64,710 -710 

La Rinascentl— 

507. +3 

Montedison 

1,280 +31 

Olivetti 

6,960' +30 

Pirelli Go — 

3,325 —25 
1.764. —1 




Toro Aaslc. 

2 1 ,649 -51 

do. Prof 

8,800 + 330 

NETHERLANDS 


Deo. 7 

Price 

Ft* 

+ or 

ACF Holding....... 

187.5 

+ 2.5 

AEGON 

13&J 

1 +2.3 

AhoW 

17B.& 4 0.8 

AKZO ' 

96. i; +0.6 

ABN 

342.5- + 3 

AMEV _... 

199.2, +0.2 

AMRO 

M 

+ 0.4 

Bred era CerL 

159 


Bos KallsWestm. 

15.5 

+ 1.5 

BuehrmannTet* 

65 

j-D-2 

Callond Hldgs. .. 

30,1 

-Q.l 

Dor dt ache Petim 

156.5! +3.3 

Elaevler-NDU 

114.! 

+ 4 

Fokker 

76.8 

+ 1 

Girt Braeaz.es— 

163.5 +1 

Helneken 

142.6 

+ 1.6 

Haog ovens 

Int Mueller — 

62.4 

+0.5 

3b.S 

+ 0.1 

KLM - 

42.7xc +0.5 

Naarden 

46.5 


Nat Ned Cert 

243 

+ 0JB 

Ned M d Bank— 

142 

+ 1 

Nedlloyd 

162 

+ 1.5 

Oce Grlnton 

370.4 

+0.4 

Ommiran iVanjJ 

B7.2i +0.8 

Pakhoed 

66.31 +0.1 

Philips. — 

83.4/ +0.6 

Robeco 

67.3! +0.2 

Rod/imoo 

146.91 


&i_a: 

Rorento« 

43 


Royal Dutch 

172.7 

+ 8.6 

Unilever 

304 

+ 9.3 

VMF Stork. 

138.5 

+3 

VNU 

202,5 

+s 

Wert Utr Bank.- 

123 

-1. 4 


NOTES — Prices on this page era as quoted on lbs 
individual flxehsngei and are last traded prices, i Dealings 
o use ended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex all. 
sa Ex ell. 


NORWAY 


Dec. 7 


Berqen a Bank 
Borregaard. 


Christiania Banld 163,6 


DenNontkeCred 

El kern- -... 

Kvaerner. 


Pr»c# | 
Kroner; 


+ or 


159 

301 


155 

117 

166 

373 


Norsk Data , 

Norsk Hydro [107^3x81; 

Storebrand 


+ 3.5 
-1 
+ 1.6 
+ 2 
-l 
-0.5 
— 1 
197.5' '+0.5 


SPAIN 


Dec. 7 


Price 

PtaX 


Bco Bilbao 

Bco Central- 

Bco Exterior - 

Bco Hlspano. , 

Bco Popular 

Bco Santander...) 

Dragados - 

Hidrala 

Iberdusro- 

Petrol 

Telefonica i 


308 

307 

200 

170 

550 

319 

154 

69.2, 

77 

f46 

90.2 


+ or 


-33 
-1 ' 


-a.B 

—2.5 
-4.2 
-6.2 
— 1.3 


SWEDEN 
Dec. 7 


AGA --I 

AJta-Laval 

ASEA (Free)-- .... 
Astra (Free)— ... 

Atlas Copco 

Caido (Free)- — 

Cellukna — 

Electrolux B 

Ericsson 

Esselte 

Mo Och Do ms Jo J 

Phannaola 

Saab Scan la Fred 

Sandvrk- 

Bkandla. 

Skan Enskl'da.— 
SKF 

St Kcpparberga-I 

Sven Handlesbn.1 
Swedlih Match-; 
Volvo B (Fraei....i 


Price 

Kronorl 


369 
203 
340 
330 
98 
239 
123 
243 
261 
275 
262 
190 
460 
345 
512 
54.6 
173 
160 
190 . 
257 

226 l 


+ or 


+ 7 


+ 5 
-1 


+ 1 
+ 1 
+ 3 


+ 2 


+6 
+ 1 
-0.3 
+ 2 


+ 2 
-3 


SWITZERLAND 


Dec. 7 


Alusuisse 

Bank Leu 

Brown Boveri — 

Elba Gelgy 

do. '.Part Certs). 

Credit Suisse 

Efefctro watt. 

Fischer (Geo.).— 
Hoff-RochePtCts 
Hoff -Roche 1/10. 
Jacobs Suchard. 

Jelmolt , 

Landis ft Gy r 

Nestle— 

Oer-Buehrie 



Pirelli 

Sandoz(Br) 

SandoztPtCts)— 
Schindler (PtCts) 

Sika 1 

Survelflance 

Swissair 

Swiss Bank 

Swiss Re/nsce— ..f 
Swiss Volkabk....; 

Union Bank ! 

Winterthur-. ! 

Zurich ins ! 


268 

7,225 

1,160 

640 

1.060- 

3,700: 

1,0251 

364' 

8,000| 

1.485' 

3,690: 

3,320. 

18,000’ 


+ 10 


+ 2 


+ 5 
+ 20 
+30 
+25 


AUSTRALIA 

Occ. 7 


I Price 
lAust S. 


ANZ Group ; 

Alliance Oil Dev.J 

Am pel PcL- | 

Ashton - 

AustCona Ind. ... 
AusL Guarantee. 
AusL NaL Inds...; 
AusL Paper- — 

Bell Group,- - 

Belt Res 

Bond Carp Hldgd 

Bora! — .... 

Bougainville,. 
Brambles Inds-..: 

Bndge Oil- 

B.H. Prop.—...-! 
cra, - 

CSA. 

Carlton Utd.... 
Castlamaine TV*. 

Colas (CJ.) 

Coma loo "A"., 

Consolidated Pet| 

Costain Aust 

Dunlop AusL I 

Elders IXL ; 

Energ Res j 


5.08 

1.05 
1.75 
0.62 
1.77 
2.86 

2.36 
2.16 

5.6 
4.46- 
1.17 

3.12 
1.65 

3.4 

8.37 

6.06 

4.98 

2.81 

4.30 

4.36 

3.93 

2.12 

O.S7 

1.4 
1.86 
3.1xc 
1.49 


+ OT 


7.1 


-0.06 

— 0.02 

—042 

+ 0.01 

+0.« 

- 0.02 


ML 16 
+ 0.92 
+ 0.04 


— O.M 
+0.02 
+ 0.02 
+ 0.D7 
-0.05 


—0,06 
—0.18 
+ 0.01 


AUSTRALIA (continued) 


Dec. 7 


Gen Prop' Trust. 
Hardlo (James)., 
Hartogen Energy 
Herald WyTlmeJ 

ICI AusL 

Jlmberiana F.PJ 
10a Ora Gold — 4 
Lend Lease—. 

U|U 

Moyne Mickies* J 
Myer EmporlumJ 
NaL AusL BankJ 

News — — -4 

Nicholas Kiwi. 
North Bkn Hin..-| 
Oakbrldge. — 

Pancant'l 

Pioneer Cone— .J 

Poseidon-- 

Queensland Ooal 
R eckfttft Coin-.. 

Ropco — 

Santos. 

Smith (Howard] J 
Thos. Natwide.—! 

Tooth | 

Vamgas — 

Western Mining. 
Westpac Bank.— 
Wood side Patrol. 
Wool worths—.i.. 
WormaJd Int! 


Price 


AUSL Si — 


2.2 

8.9 

2.46 

3^ 

1.99 

0«88 

0.12 

5.2 
2.46' 

3.02 
1.66 
3.3a*d| 
9J 

5.16 
2.P6 
0.66 
1^7 
1.54 

3.16 
i:u 
3.06 
1.14 
6J3 

3.4 ; 

1.72',' 

5.B 

3.4 

2iB 

3,82 

1.04 
8J!6 , 
2.95 ! 


+ or 


— 0.B2 
-0.1 


-0.06 


+0,08 

+0.92 


—0.06 
— 0,02 
+0.M 
+0.06 
+0.M 


+OB1 

43.06 

— 0.01 


+0JI1 


+ 0.64 


+ 0.1 
+ 0J2 
-0.06 
+ 0.01 
+ 0.01 
-0.64 


HONG KONG 


Dec. 7 


Bank East Asla... 
Cheung Kong— 
China- Light— 
Evergo 

Hang Seng Bank. 

HK Electric. 

HK Kowloon Wh. 

HK Land— 

HK Shanghai Bk. 
HK Telephone— 


Hutchison Wpa-| 18.1 


Price 

HOLS 


2«;7 

8.86 

itexjJ 

-1.62 

4IJ 

6^5 

4,7 

8.6 

7.4 

48^ 


Jardme Math— j 
New World Dev-' 
Orient Cseas.... 
Oseas Trust Bk- 
SHK Props. — .... 
Shell ElscL....:.... 

Swire Pac A. 

TV-B - 

Wheel'k Mard A.! 
Wheel 1 kM'time.J 
World InL Hldas. 1 


+ or 


-0.1 

+0JJB 


+oja 


+o^ 

+0J4 

-0J»6 


Nihon (CemenL 
Nippon Oenso- 
Hlpphn Beat-! 
Nippon ExpressJ 
Nippon Gakki — 1 
Nippon Kokart. — 
Nippon OIL— — - 

Nippon Seiko i 

Nippon shlmpim 
Nippon Steel. ...4 
Nlpppdn Sutauw 
MTV. 

Nippon Y usen— J 
Nissan Motor--. 
Nlsshin Flour...,. 
NfsshFn Steel—- 
Korn lira.— - — ... 

Olympus. 

Orient Leasing .. 
Pioneer 

Renown,..— — — 
Ricoh — — ——I 

Sankyo - — 

Sanyo Elect—.! 

Sapporo ... 

Seklsul Prefab -. 
Seven- Eleven _ 
Sharp'.—— 
Shtmadku. 
snionogl..:..-..— 
Shlaeldo.— . 

Sony — 

Stanley — — ~— 

S*tomo Bank — 

s*tomo Elect y 

Storno Marine— 
l_S*tomo Metal 
Tsdltel Dengyo — I 
Taissi Corp— 
Tahriio Pharm — 
Takoda 
TDK. — 

Teijin 


8.4 
4.36 
-2.8 
. 2.4T. 
■7.46[ 
1.74/ 
20.3 l 
4.9 j 
3.8 
. 1.11 
■1.63. 


+-0J2 

+0.1 

+'0.« 


—Q.0S 

+bjn 


+ 0.08 
-o* 

+ 0JJJ 


JAPAN 


Ajinomoto — 


Alps Electric 1,960 


Amada — 

Asahl Chem—— 
AsahlGI 

Bridgestone — | 

Canon .... 

Casio Comp, 

Chugal Pharm.— 

Citizen — ... 

Dalai— — T..-| 

Dal Nippon Ptg- 
Daiwa House-.—, 

Ebara n -! 860 

Elsai. ' 1.360 

Famic — '.10.6001 


Pnoe i+ or 
Yen - 


1.110 


1,140 
623 
882 
, 633 
|1.820 
1,600 
1,070 
593 
827 
[3,000- 
670 


FUJI Bank- 41^40. 

Fuji Film - -.>.510 


Fujisawa 920 

Fujitsu :.._.ii,56Q 


-30 


+10 

—7 


—10 
-20 
—10 
— 50 
+8 
— a- 


— i 
+ 6 
-20 
-200 
. + 80 
+ 10 


1,690 
3o7 
- 665 
842 


Green Cross...— 

Naiegaws 

Nelwa Real Est.„ 

Hitachi 

Hitachi' Credit... 1,070 

Honda ,1;180 

House Food 715 

Hqya 12,270 

Itoh(C) 1 293 

Ito. YoJtado 2,620 

iwatau— 

4 ACCS 

JAI - 

Jusco— , 

Kajima — 

Kao Soap 

Kashfyama — . — 

Kirin 

Kokuyo 


1,530 

337 

6,260 

?4S- 

976 

790 

-606 

560 

927 


-10 
-2 
-13 
-11 
+ 20 


-60 

—3 


+2 

-250 


■+2' 
+« .' 
—9 
— 10 


Komatsu i_| 429 

Kenlshlroku 575 » 

Kubota.,. 321 { 

Kumaqai 448 

Kvoto Ceramio...&,76u 
Maeda Const...... 470 

Muakfno Milling 1.20J 

Myaklta !,*&> 

Marubeni 300 

MarudsU 663 

Marul 1,0 «ij 

MEI »....1^60 

(vrt* Qec. Wdrics. eio 

M'blshl Bank. 1.300 

M'blshl 613 

M’bJthi Eieq....J .402 
M'blshl Estate ..J 625 


+fi 

+2 

—3 

-160 

+6 

—20 


-7 . 
-10 
— 30 
-6 
+70. 

— 6“ 


JAPAN (cantinuMfy 


Dec. 7 


Price 

Yen 


MHI 

Mitsui Oo-.J... 
Mitsui Estate.— 
MitsukoshC- 


NGK Josuletors-J 960 


Teikoku. 


Tokyo Marines 

TBS . 

Tokyo Elect Pwr' 
Tokyo Gas- 


843 

534 

686 

346 


+ «r 


-6 

-1 

-2 

-6 


208 
^,400- 
1,230 
347 
1,600 
138 
883 
668 
646 
147 
338 
12,8001 
245 
600 
GOB 
169 
88 $ 
1.110 
3,630 
12,600 
640 | 
978 
858 
469 
393 
670 
19,000 
1,020 
640 

^79 
1,150 
13.530 
880 
1,720 
966 
654 
260 
472 
802 
938 
, 740 
ftBOQ 
■481 
. 668 
716 
806 

‘It? 


-10 

-10 

-1 

—60 


-16 

-3 

-W> 

-a 

-a- 

+400 

-a- 


+ 6 . 
-3 
-2 
—30 
—90 
-100 
+4 
+3 
-29 
-8- 


.+!£ 
i . . 

‘Vi- . 


-9 

—BO 

—10 

V-T. 

^,1 

—10 

r 

-1 



■41 

^-20 

'5r t- 

-6 


+40 

V. 


- 1.0 


> . 


—3 

+3 


—11 

-30 

+* 


.kftr. 


'+6 




+38 

-r 


TOKyo Sanyo on ; 

Tokyo.stjrt*-, 6«6 

Tokyu Corp— --H 285 

Toppaii Print — 1 890- 

Toray'....: -iJ 416 

Toshiba Elebt-..~| 427 

TOTO.. 645 

ToyoSelkan^— • 831 
Toyota Motor— ‘3,220 

victor^.— J 1^340 

Wacoaf-. — ; J" 725 f 

Yamaha. 060 
YamanoticM ■.•..,..(1,900 
-Y» cnaxakl J - 730 
YasudaHra— .[ 372 
lga-1 


-a. 

-5 


" ' -1 1 

U -V ' 


—20 


j, v- 


Yokoqawe Bdge.1 495. 


-a- 

+ 4 
—30 


— T 
— 1 


SINGAPORE 


Dee. 7 


Boustoad Hid®*. 
Odd Storage..— 


Canting — — 
Haw Par. Bros — 
Hong Laong Pin. 
in oh cepe fehd.-: 
K«ppet Shipyard 
Malay Ban kina-.. 
Malay Utd.lnd- 
fMulti Purpose^. 
OCBC^.,^.— — -U 

OUB 

Public Bank 

Si me Darby., — 

Straits Trdg 

Tat Lae 
UOB 


SOUTH AHUCA 


Dec. 7 


Aboraom 

AEftCl«. 

Anglo Am Coal 
Anglo An+tterp.J 
Anglo Am Bold -J 
Barclays Bank— ’ 
Bartow / Rand 
BUfW* 


CNA Calk) — — [ 

Currie Finance— 

De BeeraM.^.™ 

Drlefonteln^_.J 

F8 Geduld. 

Gold Field# *A4 
Hlghvntd SteeL— { 

Ned bank-— : 

OK Bazaars— . 
ProteaUrdn*. — i 

Ra mb rah d i — ..J 

RurtP1at...^,„ 

Sage'HIdga^.— — ! 
SAB+ews — --.-I 
Smith (CGk.LT—. . . 
Ton oast Hulett.~l . 



'-'-•ft*: 

"-*•• +"n— " 


1 
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CURRENCIES: MONEY and CAPITAL MARKETS 


S ; FOREIGN EXCHANGES 


'Dollar firmer 


; The dollar Improved 1 from 
.'Jtiniratlay’s = close. Jn currency 
.markets yesterday . although it 
■ finished: some' way below it .best 
level. Short covering ahead of 
ihe weekend provided: the initial 
- impetus but . once . .-again • the 
= volume of trading- was ■ compara- 
tively low' due to.ihe proximity 
v-e£the year . end. : . 

•* News Vpf.v'.a fall ' 'in 4J.S.. 
^uMflaploymcnl should -have ; pro- 
; vided a -yseful fillip for the dollar 
-■.together- wiih'a slightly- higher 
than expected weekly U.S: Sfl 
money supply figure However, . 
r there was njountini concern over 
'possibility of further inter: 
vehjion .by. .the . West . German - 
“Bundesbank, and fears" were ub- ; 
' stall tinted' tor some extent when * 
..the West German-. central bank 
. was detected In open trading as 
vrdl as sejing a small amount of 
. dollar's at. the Frankfurt fixing... 

Against this. ‘background, the. 
dollar retained its firm undertone 
but there appeared, to be little 

OTHER CURRENCIES :: 


incentive to push it too' firmer 
for the time being. Against the 
D-mark it closed at DM 3.0850 
from DM 3.0625. having traded 
bet ween a high of DM 3.0940 and 
alow' of DM3.0630. It was firmer 
against ' the. Swiss franc at 
SwFr. 2fi245 and YZ47.35 com- 
plied with Y246.55. Against the 
French franc it finished at 
FFr 9.4425, up from FFr 93825. 
On Bank of England figures, the 
dollar's index rose from 142.5 to 
142.7. - 

Sterling was a little weaker 
against the strong dollar but 
resisted the dollar's rise In better 
rashion- than most European 

£ in New York 

,| December 7 | Pr«v. olotv 

- £ Spot |S1. 202 S' VEOSS'S 1.306 B-8095 
1 month 0.06 0.0 4pm iO. 07-0.04 pm 

s months D.09-C.Q6 pm 1 O.H-.Q.Q 6 pm 

i amon t hg P.BOO .6Q dte lo.4Q-0. 65 d ig 

Forward pram hurts and d recounts apply 
to the lia. dollar. 


Argentina P**o- 185.4fl-IB3.7B 16B.fll-l53.03 (Austria.- 

Australia Dollar. 1.4130-1.4150 1J. 755-1 J.760 Belgium - 

Brazil Cntteiro... ,3.408.68-3,8 1D.GK •?, 908-2, 923 burrmaric. . 

Finland -Markka. 7.6866^.7333 £ ,4080^.4 lOO lFrance 

GraeR Drachma. 15a 8 8-1 63.33 124.70-127.21 [Germany.,..: 

. Hons Kong Dollaii 9.4000-9.4100 7.B25O.7.82B0llfcxSy 

Iran -110.70* 93.26* ' Uapan— J 

' KuwartDihadKD) 03541 6-CL3B4B5 0^0^35-0.20340 Netherlands. i 

Luxembourg Ffcl 74.60-74.70 62:10-62^0- (Norway 

Malay Bia Do Uar _J-2.B9B0-2. 9040 2.41 20-8.41 50 (Portugal. 

NpvfZealandOirJ_£:4680 2_473a 2.0540 2.0560 .Spain...:......- 

Saudi Arab -Rivar 4.2730^785 -3.6595 3.5610 Sweden- - 

Singapore Dollar. B.6050-B.6110 2.168012.1700 Switzerland 

Sth African Rand, £.1966-2^073 -l.835fU.84l5 United States—. 


.71 : UJLE. Dirham.?..' 4.4080-4.4136 


1.8350-1.8415 United States — 

! o. 6720-3.67 50 .Yugoslavia 

• SsUnc rates. 


25.85-26.15 
74.36.78J5 
15.22-13.56 
11.28-11.40 
3.681* -3.72 U 
2270-2300 
296-301 
4.1534-4.1934 
10.69-10.80 
199-209 
201-2101* 
30.62-10.63 
5X14-3.07 
l.-19i B -UHa 


-- "OJ da tx 

rexult against the D-mark at 
DM 3.71 from DM 3.69 and 
SwFr 3.06 compared with 
SwFr 3.0450. Against the French 


U^tUUOI. fcaa^ J vik ub l(#V. .JUUU f*t.O 

Sterling lost 35 points in terms l.Ort pm T4.7 

of the dollar to finish at $1.2025- 2,00 pm 74.7 

SI .2035. Its Bank of England 3.IM) pm 74.6 

index was unchanged at 74.7. 4.00 jm 74.7 

POUND SPOT— FORWARD AGAINST POUND 




BBH 

STERLING 

EXCHANGE KATE 
INDEX 

Dec 7 Previous 

830 am .... 

. 74.6 

T4.3 

9.00 am .... 

.. 7-L6 

74.B 

10.00 am .... 

.. 74.6 

74.8 

11.00 am .... 

i4.T 

74.5 

Noon 

. 74.6 

74.6 

l.Ort pm ... 

1*4 - 

74.7 

2,00 pm .... 

.. 74.7 

74.6 

3.00 pm .... 

74.6 

74.7 

■LOO jm .... 

.. 74.7 

74.7 


Day's 

Oac 7 apraad Close One month 

uTsl 1.1990-1-2075 1.2025-1.2035 O.C6-0.O3e pm 

Canada 1.5880-1.5015 1.3883-1,5907 O.IO-O.IBc dis 

Nwhlnd. 3.17-4.184 4.1BV4.19 1 ! IVI 1 *: pm 

Belgium 74-44-15-65 14.65-74.70 0-9c dis 

Denmark 13.28 'z-13.3fiJ, 13^3V13J4h 2V3?sore dis 
Ireland 1.1878-1.1933 1.1910-1.1920 0.47-0.63p dis 

W. Ger. 3.70^3.71'.- Iti-lpl pm 

Portugal 196.20-200.18 138.33-199.7B 200-600c dis 
Spain 205^30-206.00 205.42-205.80 40-60c dis 
Italy 2JZ77 , S -Z.293h 2^82' ,-2.233'; 9-14Ure dis 
Norway 10.70V10.74>* 10.72V 10.73'j 3-3V>ra dis 
Franca 11.3ivn.39** 11.38-11.39 1 -IV: dis 

Sweden 10.57-10. 59*4 10£8>*-10.59>« 1H-2’.-ora dis 

Japan 298V -238 297-238 0.32 0. 7 2y pm 

Austria 25.90-25.97 25.92-25.97 3\-2'rflro pm 

Switz. 3-04V3.0W. 3.05V3.06 'j IVlc pm 


298 ■* -238 297-238 0.32 0.72y pm 3.11 2.41-2.28pn> 

I 25.90-25.97 25.92-25.97 3V2'rflro pm 1.42 12V3* pm 

3.04V3m 3.05V3.06 ’j IVlc pm 4.S6 3~-3vpm 

Belgian rate is for conveitibio trance. Financial Iranc 75l5-?<r. 25. 
Six-minth forward dollar 0 08-0. 13c diB. 12-month 0E0-0 75dic. 


p-a. months 
04 S”o. 09 -0.04pm 

-1.06 O.33-0.47dLs 
3.76 4-i> f pm 
-1.04 14-23diS 
— 2.53 6\-7’-idis 
-5.54 1.35-1.70t#is ■ 
3.64 3V3>-ora 
-24.12 5B5-17«Jd - 
-2.92 140-170dis 
-6.04 2E-34dis 
—3.77 9 : : -10dis 
-1.38 S’ji-J^dis 
-2.12 5 .6>*ciis 
3.11 2.41 -2.28pm 
1.42 12K-3* pm 
4.66 3 : ;-3 : *pm 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


UKt 1.1990-1-2076 1 .2025-1 .2035 0.06-0. 03c pm 

iraiandt 1.0085-1.0145 1.0085-1.0100 0.52-0.47C pm 
Canada 1-3195-1.3213 1.3212-1.3217 0.18-CJ.lc dia 
Nothin d. 3.4570-3.4310 3.4840-3.4850 0.96- 0.94c pm 
Belgium 61 . 70-82 JD 62 . 10 - 62.20 9>j-llc dia 
Danmark 11.03-11.12 II.OBVHOS^ 1-3ore dis 
W. Gar. 3.0630-3.0940 3.084E-3.0855 0.97-0. 92pf pm 

Portugal 164V166 164^-165^ 175-525c dis 

Spain 170.45-171.3S 170^5-171.25 45 -55c dis 

Italy 1,B93>* -1,903 1.899>H ,900>j 9V10lirc dis 

Norway 8^9>*-8.94> z 8.91 s «-8.92> 4 2.90-3. 40oro d 

Franca -9.38V9.47 9.44-9.444 1J0-1.40cdis 

Sweden 8.77V8.82 8.80 , 4-8.80»« 1.70-2.aorc d 


Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


in 246-50-247.55 247.30-247.40 0.56-0. My pm 2.62 1.80- 1.75 pm 

trie 21 ^IVZI.73 1 . 21.70-21.73 2.50-1. 60gro pm 1.14 9-7pm 

z. 2.5240-2.5480 2.5420-2.5430 0.90-0. 34 c pm 4.13 2 65-2. 62pm 

t UK and Ireland are quoted in U.S. currency. For/.-ard premurns and 
discounts apply to the IJ.S. dollar and rot ;o the indivi-ju:-! cu-renc>. 

Belgian rate is For cinvertible francs. Financial raio £2 45-62.55. 


1.70-2. ZOorc dis -2.66 5.15-5. 65riis -2.46 


2.62 1.80-1. 75pm 2.87 
1.14 9-7pm 1.48 

4.13 26S-2.62pm 4.19 


Little 

change 


One month p.a. months p.a. 

0.08-0. 03c pm 0.45 (1.03-0.04 pm b"S 

0.52-0.47C pm 5.86 1.4D-1.3Cpm 5.33 

0.18-CJ.Ic dis -1 77 0.42-0 .47d is -1.35 

r . 96- 0.94c pm 3.28 2.83-2. 86pm 3.31 

9>j-11c diD -1.39 23-3Cdis -1.33 

1-3ons dis —2.17 5-€dis —1.99 

0.97-0. 32pf pm 3.B9 2.72 2. 67pm 3.51 

175-525C dis — 2S.42 50Q-1450d -23.60 

45 -55c dis -3-52 135-155dis —3.40 

SVIOHre dis -6-16 27-27'jdis -5.76 

2.30-3. 40oro dis -4. 25 8.1 0-8. Md is -3.75 

1 JO-1. 40c dis -1.72 3.50-3.80dis -1 55 


MONEY MARKETS 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


I atari inq i loccu ; I 

: Certificate Interbank Authority | Company Market 
,of deposit | deposits ; Da poll t» j Deposits 

/ - i 3 Big J 0-9 U i 6-94 MA 


Treasury 

iBuyj 


Treasury 

iSelU 


“ EXCHMIGE CROSS RATES 


Interest rates were mostly un- 
changed in London yesterday. A 
lack of movement in the periods 
reflected an increased lack of 
participation especially in the 
foreign exchange market before 
the year end. One or two longer 
term rates may have put on a 
iV of a point after the start of 
trading in the U.S. but by and 
large there was little to disturb 
the run in to the weekend. 

Three-month interbank money 
was quoted at 9J-BJ per cent, 
unchanged from Thursday as 
were three-month eligible bank 
bills, bid at 91 per cent. Short 
term rates ended on a softer 
note as the Bank of England 
gave assistance exceeding the 
projected shortage. Weekend 
money opened at 9j-9t per cent 
and traded for much of the 
morning at 9-1-9} per cenL Rates 


UK clearing banks’ base 
lending rate 9j-9{ per 
cent since November 23. 


had eased by lunchtime to 9i-9£ 
per cent before slipping away to 
3 per cent. 

The Bank forecast a shortage 
of around £900m which was later 
revised to £95Qtn. The day's 
total assistance came to £l,011m. 
Factors affecting the market 
included maturing assistance 
and a take up of Treasury bills 
together draining £289m and the 
unwinding of previous sale and 
repurchase agreements a further 
£2 71m. In addition there was a 


Overnight—.,. — 3 9>i 

2 days notice...; — . — 

7 days or — — 

7 days notiee.J - Bse-Sij 

One month ! 9&-9£ 9s»-g& 

Two months. .. OKr-Ois 9s*-S?a 

Three months Bfa-93* 

Six month* — 0£-9tf fls,-97g 

Nina months... B bi-Bii Bi*-io 

One year ........ 9£-B£ 10-i0rV 


; Local Auth.j 

Local 

Finance 

( f Cert 1 

I SDR i 

i ECU 

inegotiabie 1 

Authority 

House 

of 1 

Linked 

[ Linked 

, bonds 

Deposits 

| Deposits: Deposits] 

! Deposits ; 

; Deposits 

lovsvfl I 



j 96 fl 

1 B.8-8.8 i 

BA-8, V 1 


1018-9*4 1 

| 

! 


S.c-e.i : 

SA-B'e 

: lOle-Bi* | 

— 

!fiJB-9-ffi | 

B4-a5fi i 

»A-*»2 

10-9*8 ! 

— 1 

BtJ 

• 9.58-9.45 . 

Bfil-Bifi ! 

9 t V-87b 

10 u -97 a 1 

— | 

10 

. 9.7-9J 1 



1 1014-978 ; 

— 

■ 10* 

B.85- 10.15 

Sfl>4 1 

9fi-97s 


10*8 


' 1 

j — 1 

— 


103( 


_ J 



— 

107„ 


! . 

— 

— 

— 

11 

W- 


— 1 

— 


Four years. 


ECGD Fixed Rate Export Finance IV: Average Rate of Interest period 
November 7 id Decembar 4 1384 (inclusive): 9.90* per cent. Local authorities 
and finance houses seven days' notice, others seven days’ lived. Finance Houses 
Base Rate {published by the Finance Houses Association;: 10*3 per cent Irom 
December 1 1384. London and Scottish Clearing Bank Rates lor lending 9V9^ 
par cent. London Deposit Rotas lor sums at seven days' nonce 6-6*4 per cent. 
Treasury Bills: Average tender rales or discount 9.0894 per rent. Certificates of 
Tax Deposit (Series 61: Deposit 000.000 and over held under one month 9% per 
cent: one-three months S’« per cent: three-six months 9V per cam: six-nme 
months 10 per cent: nina-12 months 10 per cent. Under Cl 00,000 OS per cent 
from November. Deposits held under Series 5 10 per cent. The rats (or all 
deposits withdrawn lor cash 7 per cent. 


rise ia the note circulation of 
£295m and banks brought 
forward balances £140m below 
target. These were partly off- 
set by Exchequer transactions 
which added £110m. 

To belp alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£707m and comprised purchases 
of £3m of eligible bank bills in 
bank 1 (up to 14 days) at 9] per 


cent and £10 Im in band 2 (15-33 
days) at 92 per cent. In band 
3 (34-63 days) it bought £64m 
of eligible bank bills at 93 per 
cent and id band 4 (64-91 days) 
£34m at 9) per cent. It also 
arranged sale and repurchase 
agreements on £505m of bills at 
9{ per cent, unwinding on 
January 7. 

Further help in the morning 
was made up of purchases of 


FT LONDON 
INTERBANK FIXING 

m.00 B.m. December 
3 months U.S. dollars 

bid 91 N 1 oTfer 9 5/8 

6 months U.S. dollars 


Thu fixing rataa are the arithmetic 
moans, rounded to the nearest on* 
sixteenth, of tho bid ond offered rates 
for SlOm quoted by the market to 
five reference banks st 11 am each 
working day. The banks are National 
Westminster Bank. Bank ol Tokyo. 
Deutscho Bank, Banqua Nationals do 
Paris and Morgan Guaranty Trust. 


£50m of eligible bank bills in 
band 4 at 9i per cent. 
Additional help in the afternoon 
comprised purchases of £50m of 
eligible bank bills in band 2 at 
9” per cent and in band 3 £70m 
of Treasury bills and £ 16 ni of 
eligible bank bills all at 91 per 
cent, in band 4 it bought £4Sm 
of Treasury bills at 91 per cent. 
The Bank also provided late 
assistance of £70m. 


pound St'rllr 


{Deutsche m'lej J’pansteYanlFranchFranc Swiss Franc j Dutch Guild i Italian Lira Canada DollarBelgian Franc 


Pound -Sterling 

-i.- 

1^03 

3.710 

297.5 

11.39 

3,060 

4.190 

.. tT ; U,S. Dollar 

" 0.BS1 

3. . 

3.085 

£47.4 

9.443 

2.543 

3.485 | 


EURO-CURRENCY INTEREST RATES (Market closing rotes) 


-Jjtpauien Y mi 1,000. 

® FrenonTmnc'iD'^ 

- ,. Swiss Franc 

. -Dutoh' Guilder 

.. Italian. Una 1,000 

• 1 Canadian Dollar 

- . -Belglap^Frenc I0Q'^ .f 


0.270. 
. - -. .3.361 


DJS3S 

_ ; -:y>.«3a 

^.KSL 

-•’r ■:.W 


-■toOB7 
. . 0,393 

0^87 

,“ 0^27 

"l ' .0.757 

l t ;i.618 



Dec. 7 j 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swlsa 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 1 
■ Oonv. Fin. 

Yen 

Danish 

Krone 

Short term | 

7 days' notice...., 

Month 

Three months 1 

914-91* 

Bl 4 -9l* 

956-9*4 

9S 8 .95 4 

fii-flrir 

8S 4 -B7 B 

9U-BSb 

1056-11 

10*4-1 Hfi 

I0ft-105 4 

ioa-ios 4 

as* 

ids 

57j-6 

Ha-m 

iia-iss 

5-5ig 

1»-5* 

6l*-65a 

61* -65b 

5H-6W. 

101*10*4 
1012-1 05, 
lOSe-lOta 
I0ft-ll r « 

14i=-16 

151=1612 

15U-15S* 

15-161= 

1014-1054 

1 101*11 
lOlfll 
. 101;. 11 

1 Oil -10*4 
101s- 1054 ! 
105)1-1070 1 
1050-107} 1 

6Jfl £,■« 

6h-B£ 

6, ,-6*8 

11 is -12 
115S-12U 
llia-lSle 
1158-1210 

Ona year : 

10-1 Orff 

10.V10A 

10re-I07 B 

BA ®rV 

4:5-5,^ 

5}i-5« 

1154-12 

lsre-isi* 

1012-11 

1058-107* ! 

6fj-6le 

1 IN-12 


Companies attd Market^ 


*•»»»# o.uju I lyju a. nd.JJO * — ■ * i — wiiujbkw'®/' miii"i-ioiiii b — u'C 11 |ivi tciii, »dvcii un yo — 14 poi u tm i, un« iiiuiilii a*U* 2 *]| per coni; ini 

I 4.096 B.613 505B. 2.126 100. s,< mon'.hs 9V3 J « par cant: ona year 1 0*^ - 1 0V par cant. Long-iarm Eurodollars: two years 11-1 IV per cent; three years IIVlI’x per ce 

cen;: five years IIV^ 1 * per cent nominal ratea. Short-term rates are call for U.S. dollara and Japanese yon; others two deya' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 





+ or i Biulmsa , ■ GOLD -AND PLATINUM COINS 

: ok *?> i ~ \ Oon * .1 Kr*g' r J nd."W37V35B l 4 t£Z80i4-£Bl) 
.. ' /f •••'; j . . . Jj Krug. SL73-1744* (C144i x -145V 


f»pir*rqafF : .-I . 

' : \ L/jounea. J-..*.-- 

Aoril — — l -"V 1 . 


— Z ’ Old Sov. 878-791* 

j. 0 _ Turoove,: 102 (48)'^ -of WO »»y Warllos, 

poncea- . • , • 


>* Krug. »L73-174i* l£144i*-146l4? 

>4 Krug. SBgVOOL, (E74i,-76) 

ftfO KniS- «6»*-37 |£ 30-3030 

M#ploI*AfJi337i.-338i« (£2801,-281) 
NewSbV. .K77M-78 ,£64U-643,| 

<N«wS0V.W4754 i£S9-59Sj i 

Old SOV. 878-791* (£6846 M 


Nickel price surges 
to record level 


BY OUR COMMODITIES STAFF 

FREE MARKET Nickel prices 
on the London Metal Exchange 
surged to record levels this 
week. The cash price for nickel 
rose by £180 lo £4.102.5 a 
tonne, while the three months 
quotation gained £118 to £4,104. 

As the larger rise in the cash 
price suggests, the market is 
being pushed up by fears of a 
“ squeeze ” on supplies immedi- 
ately available to the markeL 
LME warehouse stocks are ex- 
pected to be further reduced, 
by shipment to Japan. - 

Another bullish influence was 
news that the unrest in New 
Caledonia had cut production 
at the Le Nickel mines and 
smelters there. 


BASE METALS 

Amalgamated MbibI Trading raponad 
that in the morning' Lash Higher Gra,Jo 
traded at £1107. three months £1125. 

25.5, 25. 25.5. 25. 24. 23 5. Cathodes: 

Cash £1118. 19. Kerb: Three months 
£1123.5. 23. 22. Afternoon: Higher 

Grade: Three months CTI17. 16 5. 15, 

14.5. Kerb: ThiflB months £1114.5. 15 
14", 13. ,12. Turnover: 20.275 tonnes 
U.S. Producers: 62.50-67.00 cents per 
pound. 

COPPER 


. 

e-m. 

;+ or 

p.m. + o 

COPPER 1 

orriciai 


Unofficial; — t 

HighGrde| 

£ 

! £ 1 

£ i £ 


Cash i 1101.5 7 | + 63 1097-8 


3 month*; .-+6 

Settlem't 110? +5 

Cathode* I — 

Cash i lllB-B ,+e 

3 months! 1150-1 +7 
Settlem'b 1119 i+4 


1109-11 

1121-2 


(£41 6 1| -443141 
(£271*4-274*41 


HlghGrde £ £ £ - £ 

Cash 9850-1 >-48 9856-60 -37 

3 month 1 8B40 5 j-26 9846-50 -20 

Settlem't- 9861 -44 J — ; — 

Cashl-^! 9811-2 t-34 ! 9B3a40 I-Z2.5 
3 month* 9800-5 -195! 8819-5 r 14 

Settlem't BB 12 -34 |. - 

Straits E-. 939.15 I - • - 1 - 

Tin— Morning: Standard: Cash £9815. 
12. three months £3815, 10. 3800. OS. 
High Grade: Cash £9850. ihrflB months 
£9855. 50, 45. Kerb: Three months 
£9805. 10- Afternoon: Standard: Three 
months £9815. 10. 15. High Grade: Cash 
£9880. Kerb': Three months £9915. Turn- 
over: 3.270 tonnes. 

LEAD 

"«uui, ,+ or p.nt. ‘ "+ or 
LEAD I Official - Unofficial - i 

c i ^ j £ £ 

Caah 344. 5 -B.B 1+6,25 1 540-1 +3 

3 months. I 354.6-5 - 1 - .5 t 354-5 ! + .2s 

S ettle m ft _ 345.5 I + 6.5r — — 

Lead — Morning: Cash £339. 40. 41 
42, 43. 44. 45, three months £336. 35. 
34. 35. Kerb: Three mnoihs £335. Aftor- 
noon; Three months £334. 35. Kerb: 
Three months £334. 33.5. Turnover: 
16,275 tonnes. U.S. Spol: 23*27 cents 
per poondi 

ZINC 

j a.m. '+or| p.m. ~+'o r 

Z1NO 1 Official j — -Unofficial — i 

[ £ \~ ! £ F" 

Cash 660.5-1 ,+9JB 658.5-9 *7.75 

& month*! CB8J5-7 5.+7.K 654.5-5 
settlem't] 661 [+9 ; - . — 

I ' ' ' 

Zinc— HIGH GRADE OFFICIAL 'UN - 
OFFICIAL PRICES; Cash am C705-710, 
pm £712-71 6- T firoo months am £700- 
705, pm £702-706: sanlamem £710 
Morning: Cash £S61, 60 5, 01. three 
months £555. 56 57, 58. 59. Kerb- 
Three months £658. 59. Altemoen. Cash 
£659, three months £568, Si. 00, 54.5, 
54, 54.5. Kerb: Threo months C655. 5*5. 
53 5, 53, 54 Turnover. 14,750 tonnes 
U.S. Prime Western; 45.00-45 75 cer.;c 
per pound. 


Meanwhile Inco of Canada 
announced fur: her closures ar 
ils mines in Canada, following 
the temporary halt in opera- 
tions at its Clydach smelter in 

Wale® recently. 

Other base metal prices were 
generally firmer. Copper v;as 
boosted by a sharp decline in 
warehouse holdings to the 
lowest level since August 19S2. 

Aluminium was buoyed up by 
forecasts that world stock 
figures to be released by the 
International Primary Alumi- 
nium Institute on Monday will 
show a downturn in world 
stcoks. 

Zinc values rose following a 
further decline in warehouse 


ALUMINIUM 


Alum m m a.m. - or p. m. - or 

Official — Unofficial — t 

£ r jc sT* 

Spot 942-3 -1i.£ 939-40 -3.5 

3 month -3 964-5 -MJ.2 961-2 -2.5 


Aluminium— Morning: Three months 
£975. 76. 75. 74, 72.5. 72 70. 69. 63. 
66. 67. 6£. 65. 65. 64 Kerb: Three 
months KiB6. 65. E4. 65. &i. 65. 66. 
Afternoon: Three months £767. 66. « 5 
65. 64.5 64 . 62, 62. Kerb. Three months 
£264. 63. 54-5. 6E. 66. Turncver: 22.9CO 
tonnes.. 


NICKEL 


j 8>m. 1+ ori p.m. + or 
TIN Official — (Unofficial — f 


a.m. -r or p.m. + or 
Official — unofficial 


SPOL 4070 5 -7.5 4100-5 - -S5 

3 months 4075-90 -9. 6 4103-5 -56.6 

Nickel — l/oming: Three months £4075. 
Kerb: Cash £4075. 50. three months 
C40SQ. 85. M. Afternoon: Thren months 
£4090. 95. 4100. 40JS 4100. 02. 05. 
Kerb: ThrtE months £4105. 10. 20. 10. 
Turnover. 2.033 IPnnCS. 

SILVER 

Silver was tired 8 6p an ounce lower 
for spot deli-erv ir. tr.e London bullion 
market yestei^av it =79 35p. U S. cent 
equivalents o: ins lu.r.D levels were.; 
soot ESS 7c. c:-v--i 3 9c: rl-.rce-month 
713.3c. down £9c: s'i-mo.nh 7317c. 
do-.vn SJ.lc- .'*'>•1 12-mcrtf 762.3: down 
10 5c. The mepi epened ii ££3-5Sap 
t TrC-tnor i end closed it 577-5803 
(O05-628CJ 

SILVER Bullion + cr LM.E. + or 
per fixing — p.m. — 
troy price Unoffie‘1 

Spot 57B.45p -B.70 573.0c -S.5 

3 months. 592.35p -a .80 591.2Sp-7.75 

6 months, f DS.^Sp -9.00 — 

12mpnth5_e54.15p -10.3 _ — — •- 

LME— (2.000 o: contncsl: cash 578p 
(584.5p) - three months 591 .5p 
(5£325f». Turr.cvcr- 6 rO). 

I.Corrir.j: l?rqe 'st rinej ;(:ree mcn;h& 
59?. 2nd t-rz three ir.C'.wt 5, 
S3. 54 5 Kc;b: larga i-.rca moniha 
595 Afterncen: <4r;e Is: r.nn three 
months 52 1 5, 2nd r ng i*u?a (norths 
532. Kerb: untraosd. 


COCOA 


Yesterday's 

COCOA Close - or Business 

— — Done 

s, per tonne 

Dec 18S7-1900 -23.0 1BC4-1865 

March 1E5S-ld5& -17,0 Isas l:4i 

May 1B5A-IE5S - 1E.D TJ35-1554 

July ;£53- j £55 -17.0 l.jvIMl 

SepL 1554-1655 - ;4.= t?5S-ie« 

Dec l8M-:906 -B.E IMlS-IEDi 

Mar. ... ieci3-:eo& -:j.o isc;. 

714 C ;22' 'T'S rt icr.nng 
iCCO Indicator pneos S. ccntj 

Br: .r a “Vs J . :, , 7r ■'■= r / = 

Crlsrte: V. :‘--b c .i r .2, 


stocks and a shortage of imme- 
diately available supplies. Lead 
shrugged off a rise in stocks, 
and the surprise settlement of 
the Asarco strike on the Mis- 
souri lead belt, and ended the 
week marginally higher. 

Potato futures was the 
liveliest London soft commodity 
market again this week with the 
April position ending £000 
higher at £U0U a tonne despite 
easing a little yesterday. 

The rise was mainly due to 
news that the Potato Marketing 
Beard was considering further 
measures to relieve this 
season's glut. In particular 
prices were boosted by sugges- 
tions of an increase in the 
minimum marketable size of 
potatoes aimed at removing up 
to 300,000 tonnes from the 
market. 

London trade house Gill and 
Duffus issued its first estimate 
of the 1984-35 world cocoa 
balance this week forecasting a 
surplus of production over 
consumption of about 25,000 


COFFEE 

nneerr *' | Y«rteKl , yir+ or! Buclneu' 
-OFFEE ( c)ose ( _ | Dono 


January ,2276-80 |-9.5 |22B2-66 

March 2226-87 -11.0 8840-26 

May '2137-00 -10.5 2810-00 

July 8195-00 .-11.0 2210-00 

Sept. ,2191-93 I— 1O.S-230O-8B 

Nov 12185-00 1-15.0.2200 

Jan 185-00 '—7.5 ! - 

Sites: 2.112 (1.846; Iota ol 5 lonnaa. 

ICO indicator prices (U.S. cenu per 
poundl lor December 6. Comp daily 
1979 134.93 (135.25): 15-day average 
T3C53 (136.92). 


GRAINS 


Eusinci; done— Wheat: Jan 110.10- 
10. CO. March 113.55-13.45. May 116.90- 
16 85. July 119.20 only. Sept 38.40 
hlov 102.00-01.95. SbIbs: 235 lots ol 
100 tonnes. Barley: Jan 110.25-10.15. 
March 113.75-13. 20. May 116.00 only. 
Seal 97.75 only. Nov un traded. Sales: 
155 lots ol 100 tonnes. 

WHEAT i BARLEY 

'Yoaterd'ys : + oriYasterd's + or 
Mnth close I — . close : — 


Jan . 110.05 0,16; 110.25 — 

Mar...- 115.55 —0.10. 115.35 +0.06 

May... 116.85 -0.1B! 116.10 1 - 

July...' 119.20 ; - , - : - 

Sept.. 98.40 — 0.20 97.85 i + O.U 

Nov. _101.90 jO_2D 101.05 _ J.+0.1B 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No. 1. IS per cent, 
Dec 20 -Jan 10 151 .80. Jan 163.05. Feb 
166. March 168.45. transhipment East 
Coesi. U.S. No. 2 Soli Red Winter 
J^n Yefe/March 148.75. English Feed 
icu Doc 110.50. Jan 112.50. Jan/Maich 
114 25. April, 'June Jt9. 

HGCA — Localional ex-farm spot 
prices Feed barley: Eastern 107.40. 
5 Mid a 107 30. N. Easi 103.80. Scot- 
land 108 50. The UK Monetary 
Coetlicient for the week beginning 
Monday, December 17. is expected to 
rema-n unchanged. 


PIGMEAT 


Yesterday s’ Previous {Business 
Month close ■ close ! done 
p. per kilo (deadweight} 

Feb '114.30 : 114,80 i114.W-14.W 

April... 113.20 i 113.50 111 5.50-13.28 
June... 110.30 j 110.30:110.50-10.50 
Aug.... .107.90 108.30 1 108.00 

Oct 113.00 1 115.30 ,115.10 

Nov 113.90 • 114.OOjlJ4.DO _ 

Sales: 99 (59) lots of 50 caresses. 

32.53 kg. 


POTATOES 


Yesterdy's Previous .Business 


Month 

close 

close 

; Done 


£ per tonne 


Feb 

55.80 

56.60 

55.60-55.00 

April.... 

64.20 

65.00 

65^8-65.70 

May.. . 

6?-l0 

67.70 

07,60-66.50 

NOV 

<75.00 

65.50 

— 

Fab 

76,00 

7“ . 

— 



, close 

— ; Done 

Dec ....... 

i £ 

: per tonne 

j 

Feb 

..'142.B-145J 

4.D.25i1«SJ-14S.0 

April 

.'H3.5-I45^ 

+ 0.15,145.7-143.5 

June 

..144,0 144,5 

+ 0,1B| 144.7-144.5 

August ... 

...146j-14E.fi 

—0.38, 147.0 

October. 

.. 147.8-148,0 

-0.351 - 

Dec 

..1148,5-150,5 

-0J6I - 


5fi':s. 1773 1 3®) lots n! 40 tonnes. 1 


'v» vi au wnn to, 

0 (0) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
S1 12.50 (£93.50). down 50c (down 60p) 
a tonne (or Dec/ Jan delivery. While 
sugar SI 50.5. down $2.00. 

Sales: 2.516 (2,206) lots of 50 tonnes. 
Tote and Lyle delivery price lor> 
granulated basis sugar was £197.00 

I £198.00) a tonne for export. 

. — | — - 

No.6 Yflefday'sl Previous Business 
Con- close | close 1 done 
tract i I 

1 1 

S per tonne 

Mar 14*70-141,2 140.2-140.4 I141.0-199.B 

May 148,0-148.4 ,147.4-147.8 ll4BS. 147.0 

Aug 158.2-158.8 ,158.0-158.0 lbB.B-157.0 

Oct T BE ,2-188.4 185.4- IBB J HB.0-1B6.4 

Dec I72.B-I73.fi .171.4-17201 ll72.0-171.fi 

Mar 187.4-196.4 187.0-1B7.B .187.0-188.2 

May 195.4-195.4 I93.B-184.4 ;1B5.2 


AMERICAN MARKETS 


tonnes. But the prediction was 
broadly in line with market 
expectations and had little price 
impact 

Cocoa prices traded in a 
narrow range though continuing 
concern about the availability of 
beans for delivery against the 
prompt December position kept 
nearby values relatively firm. 
The March delivery quotation 
ended the week £16 higher at 
£1.855.50 a tonne. 

Figures published by ihe 
International Commodities 
Clearing House yesterday 
showed that cocoa futures last 
month regained the lead in the 
soft commodities turnover table 
which was lost to gas oil in 
October. Cocoa turnover totalled 
95.3S6 lots followed by robusta 
coffee with 55.944 lots and gas 
oil with 56J249 lots. 

Total November mmover was 
301,232 lots, down from 383,803 
lots in the same month last 
year. 


INDICES 

FINANCIAL TIMES 

'Dec. 6iPcc.~~5 ~ jM'tlT ago! Year ago 

989.61 1289.26 [ 29 5.97 I 292.00 
(Bw: July 1 1952 - 100) 

REUTERS __ 

Dec. 7 - jDec. e' jM'th aiahlYearago 
1903~B^1895.a , 1673.8 1 1948 JZ 
(Base: September 18 1931 — 100) 

MOODY'S 

Dec.' 6 | Dec.' S |M'th agojYearago 
BB4 .2 ■ 9Bg? i 967.D 1 105 4^ 
(Base: December 31 1931 ■« 100) 

DOW JONES 

Dow I Dee. f Dec.' Mo'nthl Year' 
Jones 6 6 ago | ago 

Spot 1126.3 124.87 125.84 137.74 
Fut 1126.44 186.36.128.88144.8 ■ 
(Bass: December 31 1974 — 100) 

RUBBER 

PHYSICALS — The London market 
opened unchanged, drifted throughout 

the day and closed easier, reports 
Lewis and Peat. Closing prices 
(buyers): Spot BI.OOp (same): Jan 
71.50p (72.00p): Feb 72.00p <7T.50p). 

The Kuala Lumpur Dec fob price for 
RSS No. 1 was 189.0 (191.5) and lor 
SMR 20 was 184.5 (186.0). 

SOYABEAN MEAL 


Gold an deliver came undar re- 
new selling pressure on long liquida- 
tion prompted by a weak tone to 
currency an dfinancial markets, reports 
Heinold Commodities. Copper regis- 
tered losses on the trend of higher 
Interest rates which prompted 
disappointed long liquidation by com- 
mission houses. Sugar was steady on 
the lack of fresh selling by commission 
houses. Cocoa regiieied slight gains 
on continued concerns ovc: nearby 
••vailnbility. Reports of bettor nearby 
availability pressured cohce values. 
Cotton was lower 9n a disappointing 
pace to ex pen sales. 


NEW YORK 

ALUMINIUM 40,000 lbs. cents/ lb 



Close 

High 

Low 

Prev 

Dec 

51.50 

51.40 

51.15 

51.90 

Jan 

51.80 

— 

— 

52.15 

March 

52.70 

52^0 

n? ?n 

53.05 

May 

53^5 

53JtO 

53.40 

53.95 


March 59.0 5 — — 1 

COCOA 10 tonnes, S/tonn« 

Latest High Low 
Dec 2235 2235 2191 

March 2118 2129 2102 

May 2121 212S 2106 

July 2120 212B 2110 

Sept 2125 2125 2114 

Dec 2080 2090 2075 

March 2085 2096 2095 

COFFEE *' C ” 37,000 lbs. cants /lb 


Dec 

March 

May 

July 

Sept 

Dec 

March 

May 

copper' 


Close High L 

141.00 41 .25 4t 

138.54 33.80 31 

136430 36.90 35.90 

135.25 35.30 34.75 

133.75 33.75 3! 

132.12 32.50 3! 

131.48 31.60 31 

131.08 — 

25.000 lbs. cents/lb 


31.60 31.60 


High Low Prev 

58.40 57 50 59.45 

— — £8.70 

— — 59.15 

59.40 58.£0 53.60 

60.05 50.30 60.40 

60.95 69 25 61.20 

81.75 61.00 62.00 

63.05 62.10 63.30 


COTTON 50.000 lbs, cents/ lb 

Close Hiah Low 

March e5.80 66.15 65.56 


May 66.80 

July 67.92 

Oct 68.18 

Dec — 

March 59.30 


66.60 67.05 66.65 
67.92 68.10 67.86 
68.18 BBJ22 68.18 


CRUDE OIL (LIGHT) 

42,000 U.S. gallons, S/berrels 


Le test 

Hiah 

Low 

Prev 

27.50 

27.62 

27.49 

27.68 

27.37 

27.52 

Z7.36 

27.57 

27.19 

27 39 

Z7.19 

27.45 

27.02 

27.22 

27.02 

27.31 

Z7.C0 

27.10 

Z7.04 

27.24 

27.00 

26.90 

26.90 

27.1B 

26.90 

— 

— 

2716 

26.90 

— 

— 

27.10 

26.90 

— 

— 

27.10 

26.90 

— 

— 

27.10 


G OLD TOO troy oa, S/troy or 

Close High Low 
Dec 326.8 329 5 324.0 

Jan 3283 — 


Dec 326.8 328. 5 324.0 330.5 

Jan 328 8 — — 332.2 

Feb 3308 333.5 328.0 334 7 

April 335.5 338-3 333.0 33B.5 

June 40.8 344.0 339.0 344.8 

Aug 346.2 348-2 345.5 360.2 

Oct 351.8 — — 355.9 

Dsc 357.8 358.0 356.5 3B1.9 

Fab 364.1 — — 388.3 

April 370.5 — — 374.7 

June 377,4 376.0 376.0 381.6 

Aug 384.4 386.1 386.1 388.7 

Oct 391.5 — — 395.9 

HEATING OIL 

42.000 U.S. gallons. cants/U.S. gallons 


376.0 376.0 

386.1 386.1 


PLATINUM 50 troy or. S/troy ox 



Close 

High 

Low 

Prev 

Dec 

310.2 

314.0 

310.0 

316.3 

Jen 

312.6 

31E.0 

310.0 

31B.8 

Feb 

320.0 

— 

— 

— 

April 

319.8 

325.0 

318.0 

326.1 

July 

327.4 

332.5 

327.0 

333-8 

Oct 

335.3 

339.1 

335.0 

341.7 

Jen 

343.3 

— 

— ' 

349.7 

SILVER 


5.000 troy oa, cants/ troy ox 

Close High Low 
Dec 688.6 700 0 686.0 

Jan 692.3 7040 694.0 

Feb 697.6 — — 

March 703.0 714.0 701.0 

May 714.1 72B.0 712.0 

July 725 X 739.0 724 0 

SopI 736.4 747.5 738.0 

Dec 758.4 770.0 757.5 

Jan 766.1 770.0 7B5.0 

March 778 6 790.0 783.0 

SUGAR WORLD ■* 11 " 

112.000 lbs, cents/lb 

Close Hkjh Low 
Jan 4.47 4.56 4.46 

March 5.12 5.15 5.10 

May 5.43 5.49 5.42 

July 5.74 5.78 5.74 

Soot 6.01 6 03 6 01 

Oct 6.20 635 6.20 

Jen 6.65 6.74 6.74 

March 7.19 7.22 7.19 


CHICAGO 

LIVE CATTLE 40.000 lb*, cants/lb 



Close 

High 

Low 

Prev 

Dec 

67.65 

67.80 

67.15 

67.07 

Feb 

65.27 

65.50 

65.10 

65.20 

April 

67.22 

6730 

67.12 

6737 

June 

67.07 

67.27 

6637 

G7.02 

August 

65-35 

65.55 

65.20 

65.20 

Oct 

6332 

63.60 

63.25 

6330 

Dec 

64.70 

B4.85 

64.50 

64.55 

LIVE HOGS 30,000 lbs. 

cents/ lb 



Close 

High 

Low 

Prov 

Dec 

52.65 

53.00 

52-25 

53.07 

Feb 

52.40 

53.10 

52.20 

53.17 

April 

48.15 

48.75 

48.02 

48.72 

June 

51.92 

52.15 

51.50 

52.02 

July 

52.40 

52.55 

52.12 

52.47 

August 

49.57 

49.80 

49.46 

48.67 

Oct 

46.85 

47.50 

46.85 

47.40 

Dec 

43.20 

48.20 

48.00 

48.45 

Feb 

43.70 

48.70 

48.70 

48.70 

MAIZE 

5,000 bu 

min. cents/Sfilb-bushel 


Close 

■CtmHSSB 

Prev 

Dec 

2S7.2 


258.6 

282.2 

March 

271.4 

275.2 

2712 

275.5 

May 

278.2 

281.2 

278.0 

282.4 

July 

282.0 

235.2 

282.0 

286.4 

Sept 

278.4 

281.6 

278.4 

283.2 

Dec 

274.4 

278.4 

274,4 

279.2 

March 

285.2 

289.0 

285.2 

290.0 

PORK - 

BELLIES 

38.000 

lbs, cents/ib 


Close 
Feb 7237 
March 71.95 


August 71.10 
Fob 68.70 


High Low Prev 

74.10 72.30 74.22 

73.50 71.85 73.65 

74.70 73.00 74.50 

74.50 73.25 75.05 

71.70 70.80 7230 

69.50 66.50 70 JO 


SOYABEANS 5.000 bu min, 

ccnts/EOIb-bushel 

Close High L 
Jan 534.2 E02.4 53 

March 608.2 616.0 60 

Nl3y 671.2 628.4 €2 

July 630.4 639.0 63 

August 631.4 639.4 $3 


SOYABEAN MEAL 100 tons. S/ton 

Close High Low Pr*v 
Dae 147.5 149.2 147.3 149.6 

Jan 149.G 1513 149.5 151.9 

March T55.6 157.0 155.2 157.5 

May 180.6 751.7 160.2 162J2 

July 165.5 168 J 165.2 167.1 

August 165.5 168.0 166.5 168.0 

Sept 168.0 169.5 167.0 169.0 

Oct 163.5 170.0 168.5 169.5 

Dec 171.0 172.5 171 .0 172.2 

SOYABEAN OIL 60.000 lbs. cants/ib 



Latest 

Hwh 

Low 

Prev 


Close 

High 

Low 

Prev 

Jan 

77.70 

78.25 

77.65 

78.45 

Dec 

27.12 

27.35 

26.72 

Z7.0S 

Feb 

77.75 

783 

77.70 

78.45 

Jan 

25.82 

25.90 

25.51 

25.81 

March 

74.90 

75.15 

74.85 

7S.40 

March 

24.73 

24.90 

24.45 

25.03 

Aoril 

72.40 

72.50 

72.20 

72.12 

May 

24.32 

24.60 

24.13 

24.6S 

May 

71.50 

71.60 

71.50 

71.10 

July 

24.08 

24.45 

23.85 

24.55 

June 

71.00 

71.00 

71.00 

71.50 

August 

23.70 

24.05 

23.70 

24.15 

July 

— 


— 

71.63 

Sept 

23.56 

24.10 

Z3.55 

23.98 

Aug 


— 

— 

70.75 

Oct 

23.55 

23.55 

23.55 

23.95 

Sept 

— 

— 

— 

70.85 

Dec 

23.50 

24.05 

23.50 

23.95 

ORANGE JUICE 15.000 lbs. ccnts/lb 

WHEAT 






Close 

Hiah 

Lnw 

Prev 

5,030 bu 

min, cants /0 lb buchel 


Jan 

164.10 

65.00 

63 85 

65.7E 


Ouse 

High 

Low 


March 

1GE.60 

65 80 

6=5.50 

67.30 

Dm 

247.6 

353.0 

347.4 


M»y 

165-50 

66.40 

65-45 

67.00 

March 

347.0 

351.0 

346.0 

353.0 

Sept 

184.25 

64.50 

64.50 

65.50 

May 

341.6 

345.0 

341.4 


Nov 

163.70 

63.90 

63.90 

65.00 

July 

333.6 

337.0 

333.0 


Jan 

163.00 

— 

— 

64.00 

Sept 

339.0 

339.6 

338.B 


March 

163.00 

62.75 

62.75 

64.00 

Dec 

349.6 

349.6 

349.0 

353.6 
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LONDON STOCK EXCHANGE 


market report 


Equities revive strongly from post-Telecom malaise 
FT Ordinary share index closes 14.6 up at 923.0 

■ ■ o « l.i. mIiuj . r n ..« • 


Account Dealing Dates 
Option 

•First Dedara- Last Account 
Dealings (ions Dealings Day 
Nov 26 Dec 6 Dec 7 Dec 17 
Dec 10 Dec 20 Dec 21 Jan 7 
Dec 24 Jan 10 Jan II Jan 21 

* *■ New-tima " dealings may taka 
place from 9.30 am two business days 
eartlar. 

Institutional investors decided 
to concentrate less on British 
Telcom and take a broader view 
of the London equity market 
situation yesterday. The likeli- 
hood of taxation cuts in the 
Budget, through a rise in income 
tax threhholds. and hints of 
cheaper mortgages next year 
encouraged several fund mana- 
gers to re-think market pros- 
pects. Most thought that con- 
sumer-orientated stocks would 
be the main beneficiaries and 
channelled their funds towards 
Stores and related issues. 

Belated recognition of recent 
good profits statements also 
aroused selective demand for 
other leading shares which, on 
the last day of the current trad- 
ing Account, found values 
responsive. The upshot was that 
the FT Ordinary share index 
made persistent upward progress 
to close 14.6 up at the day's best 
of 923.0. BT. thrs week's highly 
successful and spectacular new- 
comer. was far from neglected, 
but interest did tend to falter 
midway thruogh rhe session 
before warming again later. 

After the 3.30 pm close, when 
equity business is permitted 
without penalty for the new 
Account. BT improved further to 
settle 41 higher at 921. This 
represents a premium of 421 p 
on tbe 50p partly-paid issue 
price: since dealings began late 
on Monday, the premium has 
varied between 47 and 38. Relief 
that Wall Street was at last start- 
ing to resist recent dullness 
spurred London late, generating 
fresh U.S. enthusiasm for cur- 
rent favourites. 

The committal of returning 
BT cash to industrial issues left 
Government securities firmly on 
the sidelines. Neither sterling's 
stability in the face of a strong 
dolar nor more favourable U.S. 
money supply trends made any 
great impression, on a market 
apprehensive of fresh Govern- 
ment funding. In the event, the 
authorities refrained from 
issuing stock but the news had 
little effect on after-hours* 
sentiment. 

Earlier in the afternoon, dis- 
appointment with the opening 


tone in U.S. bonds bad aroused 
loose selling. Discount House 
sales found rhe market in short- 
dared stocks particularly sensi- 
tive and soon afterwards Gilts 
of a longer maturity gave 
ground. Tbe latter shed J or so 
before rallying slightly late in 
the session. Only one or two 
low-coupon specialist shorts 
resisted, the dullness. 


Hanson Trust up again 


Royal Insurances were marked 
sharply lower initially to 510p on 
feam that the group would be 
liable to substantial compensa- 
tion payments arising from the 
Bhopal pesticide gas disaster. 
However, a statement from the 
company revealing that its 
maximum exposure to the Indian 
catastrophe would be $5.4m 
induced a recovery which left 
tbe shares a couple of pence 
harder on balance at 525p. Other 
Composites, additionally troubled 
by adverse comment, also rallied 
late to finish firmer for choice. 
General Accident put on 5 to 
515p. after 507. while GRE closed 
unaltered at 675p. after 670p. 
Life issues attracted renewed 
demand on revived takeover 
hopes. .Sun Life led the way with 
a gain of 20 to 717p, while Equlty 
and Law rose 13 to 245p and 
Refuge 15 to 535p. Elsewhere. 
Reed Stcnhouse cheapened J but 
still recorded a gain of 1; points 
on the week at £10! following 
news of the agreed merger with 
Alexander and Alexander Ser- 
vices of the U.S. 

Lloyds eased 492p. still on 
righrs-issue worries, before rally- 
ing to finish 2 higher on balance 
at 497p. Midland, again subject 
of BP rumours, made further 
progress and closed 5 up for a 
gain of 21 on the week at 363p. 
Barclays gained 7 to 525p and 
N'atWest 5 to 568p. 

Bass reflected the favourable 
reception afforded tbe annual 
results and advanced 17 more to 
a 1984 peak of 452p. Other lead- 
ing Breweries naturally attracted 
improved demand which lifted 
Whitbread. 193p. and Altied- 
Lyons. 159p. 5 and 3 respectively. 
Arthur Guinness hardened a 
couple of pence to 177p follow- 
ing publicity given to a broker's 
circular. Elsewhere, fresh sup- 
port was forthcoming for Dis- 
tillers which improved 9 to 30fip; 
the first-half figures are due to 
be announced on December 20. 

Leading Buildings finished the 
Account on a brighter note. 
Buyers began to show more 



interest and Blue Circle, a dull 
market recently on fears that 
expected New Year cement price 
increases could be postponed, 
rallied 13 to 46Sp. BPB Indus- 
tries picked up 4 to 272p and 
Redland hardened 3 to 274p. 
while Tarmac attracted late sup- 
port and closed 6 dearer at 5I4p. 
Elsewhere. second - thoughts 
about the half-year figures 
helped John Finlan improve 7 
to 90p. Further demand in a 
restricted market ahead of 
Friday's interim statement lifted 
Phoenix Timber 10 to 134p and 
UBM put on 5 to 156p on revived 
speculative demand. 

A steadier Walt Street per- 
formance helped ICI regain 
composure and the close was a 
couple of pence better at 666p. 
after 668p. Other Chemicals 
presented a generally firm 
appearance. Coalite added 4 to 
200p following revised considera- 
tions of the first-half figures, 
while Yorkshire Chemicals 
firmed 3 to 64p. James Halstead 
softened to 70p despite the 
chairman's confident statement 
at tbe annual meeting. 


GUS feature afresh 


The prospect of a reduction 
in income tax thresholds stimu- 
lated support for leading Stores 
and prices made further pro- 
gress after-hours as investors 
opened fresh positions for the 
“ new " Account. GUS A led the 


way with a leap of 23 to 656p 
on further consideration of the 


on further consideration of the 
excellent interim results. Dehen- 


hams attracted fresh speculative 
demand and rose 7 to 210p. while 
similar gains were noted in 
Burton, 378p. and Habitat 
Mothercare. 376p. Dixons met 
renewed institutional support in 
the wake of the successful offer 
for Currys and advanced 29 to 
451p: Currys rose 24 to 549p to 
match the bid terms. Elsewhere, 
Body Shop International were 
lively and touched 360p before 
settling a net 15 off at 370p; the 
shares have fallen 50 over the 
five-day period following an 
adverse Press mention. Sumrie 
Clothes were also active and 
moved between 78p and 88p 
before settling 5 up on balance 
at 85p. 

Neglected of late. BICC 
attracted a useful demand and 
closed 13 higher ar 253p. Otber 
Electricals leaders were nar- 
rowly mixed. Flessey hardened 
a couple of pence to 210p. while 
GEC eased that much to 228p to 
stand just a fraction below the 
price broker's de Zeote and 
Sevan have this week paid in 
acquiring around 35m shares on 
the company's behaif. Elsewhere. 
Checkpoint Europe jumped 38 
to 223p on news of the bid 
approach, while Thermal Scienti- 
fic put on 15 to 235p in response 
to the interim results. Acorn 
Computers, at 74p. retrieved 13 
of Thursday’s decline of 14 
which followed the shock an- 
nouncement of the company's 
withdrawal from the U.S. micro- 
computer market. 

Vickers featured Engineerings, 


FT- ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


FOIIITY CROUPS - . _ _ Thor Wed Tues Mon Year 

mun T Fn Dec 7 1984 dh d« dk dr w 

& SUB-SECTIONS 6 5 4 3 


Highs and Lows Index 


Ea. Gross | EsL 

Fibres in parentheses stow lumber Earwigs Dir. P/E 

of stocks per section Index Day's Yield % Yield % Ratio Index Index Index Index Index 

No. Change (MaxJ UCTat (Net) No. No. No. No. No. 
% 30%) 


Since 

Compilation 


1 CAPITAL GOODS (205) - 

2 Building Materials (23) — 

3 Contracting, Construction GO) . 

4 Electricals Q4) 

5 Electronics (34) 

fa MedarealEngmeeT»glW)>_ 
S Metabind Metal Farming (9L. 
9 Motors (17) 

10 Other lntatrbl Materials (IB). 

21 CONSUMER GROUP 0W). 

22 Brewers and Distillers (23) - 
25 Food Manufacturing (21). 

2 fa Food Retailing 02) 

27 HeahandH uB eb uM Prod KC W. 
29 Leisure (23) 

32 Newspapers, PuNMong (131. 

33 Packaging and Paper (14) . 

34 Stores <45) 

35 Textiles 0.9) 

36 Tobaccos (3) 

39 Other Consumer (7) 

41 OTHER GROUPS (89) ._ 

42 Chemicals (17) 

44 Office Equipment (4) 

45 Shipping and Transport (13). 

4fa Miscellaneous (53) 

48 TefcphOBe Networks (2) _ 

49 1MUSTBM161 « P(4P)-. 

51 Oils (17) 

59 500 SHARE INDEX W91 — 
fal FINANCIAL GROUP (Ufa). 

62 Banks (fa) 

63 Discount Houses (fa) 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7). 

67 Insurance (Brokers) (6) 

68 Merchant Baida (12) 

69 Property (53) 

70 Other Finance (17) 

71 InvEtrnent Trusts (105) - 

31 Mining Finance (4) 

91 Overseas Traders Q4) — 
99 ALL-SHARE INDEX (739)- 
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+L3 LL09 
+U 1355 
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-02 739 
+02 1236 
+08 1421 
+03 1X49 
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+13 9.82 
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+13 836 
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-03 1123 
-03 — 
+07 1130 
+L4 9.77 
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3252 12.97 
439 9-49 
532 9.42 
438 1240 
2.45 17.46 
484 049 
733 045 
520 — 

3 <43 1920 

3.97 1230 
4.79 1013 
423 1036 
2.41 19.42 
225 2021 
4.75 1529 

4.97 1439 

536 835 
330 1347 
5.01 835 
4.64 732 
443 — 
430 1232 
4.90 936 
539 1423 
535 1346 
337 15.62 
4.90 1 221 
438 1233 
624 7.79 
447 1134 
529 - 

628 6.05 
635 — 
4.94 — 

626 

326 1733 
4.93 — 
332 2523 
626 1030 
335 — 
532 1138 
649 1233 
438 - 


13/13/84 
27/4/84 
153/83 
3/6/83 
13/11/84 
3/12/84 
13/3/84 
35/1/69 
7/12/84 
7/12/84 
2/5/84 
7/12/84 
5/12/84 
3/12/84 
20/3/84 
29/11/84 
28/11/84 
13/11/84 
3/5/84 
7/12/84 
4/12/84 
3/12/84 
28/11/84 
1/9/72 
3/12/84 
7/12/84 
3/12/84 
3/12/84 
21/5/84 
3/12/84 
4/12/84 
25/1/84 
16/4/84 
3/2/84 
29/11/84 
4/12/84 
1/5/7 2 
27/11/84 
18/5/72 
2/11/84 
1Q/4/B4 
15/10/84 
3/12/84 


13/12/74 

11/12/74 

2/12/74 

25/6/62 

31/5/84 

5/1/75 

6/1/75 

6/1/75 

15/1/81 

13/12/74 

13/12/74 

U/12/74 

11/12/74 

280/80 

9/1/75 

6/1/75 

6/1/75 

6/1/75 

11/12/74 

m/62 

28/9/81 

6/1/75 

1/12/74 

2/1/75 

2V6/62 

6/7/75 

30/11/84 

1302/74 

295/62 

13/12/74 

130274 

120274 

1002/74 

2/1/75 

1302/74 

1602/74 

70/75 

2014/65 

17/12/74 

1302/74 

30/9/74 

6/1/75 

130274 


FT-SE 160 SHARE INDEX. 


Index Day's Day's Day's 
No. Changt High Law 

11901 1 +14JU90.1 Ill79.il — 


1 11753 1 1182.9 1 11832 1 U9L7 1 


3/12 l 986.9 237 IU9L7 3/12/341 986.9 237/84 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


British G o oe i wneid 

1 5 year 

2 5-15 years 

3 Oxer 15 years 


5 All stocks 13 1-13 

6 Bdrentts&Lnas- 11073 

7 Prefer enc e 77JB6 


Fri 

Ok 

7 

Day's TVur 
change Da 

% b 

xd adj. 
today 

at ad). 
1984 
to 1 tee 

119.00 

-04)1 119J» 


1067 

132A6 

-031 13337 

— 

1250 

142JM 

-033 14Z47 

— 

12.18 

15L75 

X3L13 

-036 15Z29 
HL21 13140 

— 

1357 

11.92 

110.73 

-HUB 110.71 

— 

1090 

7736 

— 77M 


038 


British fiflicnant 


1 Low 

2 Coupons 
■3 

4 Medium 

5 Coupons 

6 

7 High 

8 Coupons 

9 


5 years...., 

15 year 

25 years 

5 years.... 
15 years.... 
25 yean..... 
5 years...., 
15 years.... 

25 years...., 


' 4— » jr»wu J 

10 irredeemables 

11 Debs* 5 yean.. 

12 Lens 15 years.. 

13 25 yean.., 


2 11071 — 1090 t “ B * ** **“*• - 

13 25 yean. 

77.86 — 638 1^4 i Preference t 

BRITISH GOVERNMENT INDEX-UHKEO STOCKS 


1252 

30/7 

1155 

30/7 

1098 

23/7 

13J3 

30/7 

mo 

30/7 

1153 

23/7 

1308 

30/7 

1230 

30/7 

UL40 

23/7 

1084 

30/7 

12.99 

1/8 

1354 

31/7 

1330 

12/7 

3354 

17/7 


S All Stocks— 


11053 -012 11067 — 

254 15 Inflation rate 

5% 

328 

327 

308 

44B 

30/7 


16 

10% 

301 

3 J09 

3.01 

3J&Z 

30/7 


346 4/1 

2.99 4/1 


Equity section or group 
Telephone Networks — — — 

Electronics 

Other Industrial Materials 

Other Consumer.. — — ~ 

Health/Household Products 

Other Groups — — 

Overseas Traders 

Mechanical Engineering! 

Office Equipment-......™-. — 

Industrial Group..... — - — 

Other Financial ... — - 


Base dale 
3/12/84 
30/12/83 
31/12/80 
31/12/80 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
16/01/70 
31/1270 
31/12/70 


Base value 
517.92 
1646.65 
287.41 
23844 
26L77 
63.75 
IOOjQO 
153.84 
162.74 
12820 
128.06 


Equity section or group 

Food Manufacturing—..—. 

Food Retailing 

Insurance Bwtore— 

Mining Finance — : . . . 

AllOther 

British Government..— 

Do. Index-linked—. 

Debs. & Loam „ 

Preference—— . 

FT-SE 100 Index 


Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
UVD4/62 
31/1275 
30/04/82 
31/1277 
31/1277 
30/12/83 


Base value 
11443 
X1443 

%i>7 

KXLOO 

moo 

100.00 

100.00 

loaoo 

76.72 
1000 hO 


t Flat yield. A list of the constituents H available from the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4, price 15p, fay post 28p. 

CONSTITUENT CHANGES: Central & Sherwood (6) and Currys (34) have been deleted and replaced by British Telecom (48) and Renfshaw (10) respectively. 
RECLASSIFICATION: Cable & Wireless has been deleted from group (46) and re-inserted into group (48). 


rising 8 ro 203p. Butterfield 
Haney improved a few pence 
to lap ahead of Thursday's 
interim results, while Glynwed 
firmed 3 more for a two-day rise 
of 15 to 158p following the sale 
of a South African subsidiary. 
C. H. Bailey rallied ij to 23s and 
Tace added 10 at 330n. 

Prime bid candidate Rountree 
Mackintosh regained the lime- 
light in Foods; the shares, 6 
higher during the official trade, 
moved ahead strongly after- 
hours to close 14 up on tbe day 
at 374p. A broker's recommen- 
dation in tbe wake of its Cana- 
dian subsidiary's results helped 
Tate and Lyle firm 5 to 440 p. 
while buying ahead of Thurs- 
day's half-year figures left 
Unigate 3 dearer at 157p. Among 
Retailers. Argyll continued to 
reflect the good interim results 
and rose 7 for a gain on the 
week of 23 ar 248p. Cullen Stores 
Ordinary slipped 5 to 465p. but 
the A rose 110 to 365p following 
the revised £S.64m recommended 
offer from Wat ling (1Q5) which 
has already received irrevocable 
undertakings from St Paul's 
Stores, the consortium that with- 
drew from the auction for the 
company earlier in the week. 
Elsewhere. Alpine Soft Drinks 
added 2 to 23p on the return 
to profitability. 


Oils quiet 


Hanson dip and rally 


Miscellaneous industrials ended 
the Account strongly with U.S. 
favourites leading the way. 
Hanson Trust jumped 12 more 
ror a two-day advance of 23 to 
290p following comment on the 
excellent results and proposed 
50 per cent scrip issue. Beecham 
rose 15 to 3S5p as did BTR. to 
550p, while Glaxo improved i to 
£10;. Pi I kingt on gained 10 to 
315p on demand ahead of 
Wednesday's preliminary figures. 
Trafalgar House firmed 6 to 315p 
in response to Press comment. 
Elsewhere. Louglon reflected 
bumper interim profits with a 
rise of 7 to 76p, while Harley 
gained 6 to 96p on revived take- 
over hopes. Awaiting trading 
news, BET advanced 11 to 308p, 
while Johnson Matthey rallied 
3 to Tip on further consideration 
of the refinancing package 
approved by shareholders at 
Thursday's EGM. Pollv Peck 
improved 7 to 222p. after 227p. 
and Low and Bonar rose 8 to 
23Sp. 

The Leisure sector featured 
Trident TV A which attracted 
revived speculative demand on 
. talk of a bid from either 
Pieasurama or Stakis and the 
close was a net 10 up at 170p. 
Management Agency and Music 
rose 7 to 140p in response to 
better - than - expected annual 
results, but Adam Leisure shed 
2 to 12p following poor prelimi- 
nary figures. 

Oxford-based Motor dealers 
Hartwells dominated proceedings 
among Distributors up to 94p 
in the early business on 
persistent speculative demand, 
the shares finally settled a net 
7 up at 89p despite a statement 
from the board attempting to 
diffuse the situation. Compo- 
nents highlighted AE which 
spurted 7 to 109p the preliminary 
results are due next Thursday. 
In contrast, vehicle suspension 
specialists Jonas WoodJhead 
eased a couple of pence to 33p 
following the lapse into losses 
at the interim stage and the 
gloomy tenor of the accompany- 
ing statement Elsewhere. Reliant 
firmed 3 to 37p after the full- 
year figures as dealers expressed 
enthusiasm for the proposed 
buy-in of the company's own 
Preference shares. 

The Property sector remained 
a relative backwater and leading 
quotations closed virtually un- 
changed. Elsewhere, Stock Con- 
version, which recently com- 
pleted the acquisition of the 
White City Stadium for £1.7m, 
drew fresh support and rose 5 to 
a 19S4 peak of 415p. USM-quoted 
City Site Estates moved up 4 
to 72p awaiting Monday's annual 
results. 

Textiles again lacked a decided 
trend. Courtaulds. a dull market 


Charter rally 


OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 

ings tugs tlon meat 

Dec 3 Dec 14 War 7 Mar 18 
Dec 17 Jan 4 Mar 21 Apr 1 
Jan, 7 Jan IS April Apr 22 


For rate indications see end of 
Share Information Service 

Jan 7 Jan 18 Apr 11 Apr 22 
Stocks favoured for the call 
included British Telecom, Oliver 


Prospecting, Bristol Oil and 
Minerals, Churchill Energy, 
Ladles Pride. Riley Leisure, 
Acorn Computers, First National 
Finance. Falcon Resources, 
Eglimon Oil and Gas, Cluff Oil 
B, North Kalgurli and Gestetner 
A. Puts were arranged in 
Johnson Matthey, Combined 
English Stores. Etam, Stead and 
Simpson A and Oliver Prospect- 
ing. Doubles were taken out in 
Cluff Oil and Birmld QualeasL 


NEW HIGHS AND LOWS FOR 1984 

NEW HIGHS (65) „ motors raj 


BRITISH FUNDS HI 
Treas 3 pc igas 

FOREIGN BONDS 111 
Ireland 9 '.pc 91-96 

BREWERS (21 

Bus Highland Distils 

BUILDINGS 131 

Berkeley Go Phoenix Timber 

D unton 


Barer AG Coates Bros A mv 

Coalite Hickson Intnl 

„ STORES (2) 

Dixfini Dunhill 

ELECTRICALS 121 

Energy Services Thermal Scientific 

ENGINEERING (2> 

Cron I re TACE 

FOODS (6) 

Argyll Go Cadbury Schweopes 

ASK British Foods Iceland Frown Fds 
Arana Unlgata- 

HOTELS (1) 

Queens Meat 101-ocCnv 89-91 


MOTORS (2J 

AE Hartwells 

_ . _ NEWSPAPERS (21 

Bristol Evng Post Motal Bulletin 

Boase Massimf Point* Peters c Michael i 
KLP Gd Valin Pollen Imnl 

Page i Michael i 

„ PROPERTY Mi 
City Site Ests Standard Secs 

Hardanger Stock Conversion 

TOBACCO <1» 

BAT I lids 

TRUSTS <31 

Fashion & General Keywest-lnv 

Yeoman 

OILS <2| 

Falcon Resources Invent Energy 

PLANTATIONS 12) 

McLeod Russel Williamson Tea 

_ _ MINES Ul 

Cons Gld Mg Areas Jlnpelltc Mnls 


NEW LOWS (16) 


Advance Services 
BET DM 
BTR 
DPCE 

Hanson Trust 
do SocCnLn 04.-09 


INDUSTRIALS 116) 
rrtees Lndn Mid 


Litdn Midland lid) 
Low & Sonar 
Maetariane 
Staffordshire Ptts 
TSL Thermal Svnd 
Wade Potteries 


do 9><pcCnv 01-06 Wedgwood 


High- Point Srves 


„ INSURANCE (Z> 

Equity A Law Lite 5un Ule 
LEISURE 41) 

Trident TV A 


Wolsmey-H ug hea 


AMERICANS (1) 

Union CarbldQ 

_ ELECTRICALS I2l 

CPU Computers Xyllyx 

INDUSTRIALS IG) 

AaronKc Bruntons IMuss) 

Asu British Eng Dorn Hides 

Asx British Ports Ramco Oil 

LEISURE (1) 

Pineapple Dance Studios 

MOTORS ca , „ 

solex A Bramail fC Dj 

TRUSTS <1) 

Centreway Trsjst 

OILS O) 

Bristol Oil Mnls Orbit 

Intnl Petroleum 


RISES AND FALLS 


British Funds 

Corpus. Dem. and Foreign Bonds 

Industrials . ... 

Financial and Props 

Oils 

Plantations . . . . 

Mines 

Others 

Totals 


Rises 

Falla 

Same 

Rises 

Falls Same 

6 

91 

7 

200 

169 

151 

8 

6 

53 

89 

28 

247 

323 

197 

838 

1079 

1.521 

4.291 

94 

90 

357 

415 

609 

1.881 

24 

23 

78 

99 

144 

382 

10 

2 

5 

26 

7 

52 

40 

28 

109 

185 

242 

458 

70 

44 

79 

201 

SOB 

408 

575 

481 

1.592 

2.554 

3.028 

7.671 
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FINANCIAL TIMES STOCK INDICES 


Doc. ; Dec. i Doc. : Dec. Dee. r .Nw, J j oar 
7 ; 6 5 , 4 5 , » I -ago 


of laie. rallied a few pence to 
llfip. but Shaw Carpets dipped 3 
to 40p following sharply reduced 
interim profits. 

Tobaccos featured Imperial 
Group which advanced 9 to 177p 
following bullish notices from a 
couple of leading brokers; senti- 
ment was also buoyed by strong 
rumours that Hanson Trust had 
placed around 20m shares in 
Imps, around 2.68 per cent, with 
various institutions. 


Government 8coL...j 

Fixed Interest..,. ; 

Ordinary m.... 

Gold Mines ...... 

Ord. Div. Yield ! 

Earning a, Ykf& (full) 
P/E Ratio (net) I*)*,.-, 
Total bargains (EsL) ! 
Equity turnover Cm. 1 

Equity bargains ■ 

Shares traded imli... 


83.94, 83.66: 
’ 86.38 86.41 j 
908.4 914.9: 
; 547.5 1 655.8- 
4.69 4.66; 

12.01. .11 J3> 
, 9.99; 10.06; 

. 84,036 84,699: 
668.18 496^8 

! 87,875 29,384 1 
: 3S1.S 348.4; 


83.88= aj.19 93.00 : 88.77' 
86.37 M.IJ, SSiiif'Bsjs 
917.5 984.9; 9l7;s‘ - 757 .I 
556.7 550,8; 544J. 567.8 
4.64 4.60 4.6^ 4.53 

11.89 11. IB 11^5 . 9,46 
10.10, 10.69 - 10.B3; 12^88 
26^84, — ; 20,043- 83^60 

611.60 589 J7, 876.04 354^4 
34,975] 37,883 18,165 23,414 
479,5j 448.3 1 .187.fi 


A basically neutral week in the 
leading oils came to a close on 
an inauspicious note. Continental 
support continued to boost Shell 
which rose 6 more to 65Sp. 

Secondary issues provided a : 
firm feature in Sovereign Oil 
which rallied strongly to close ! 
17 firmer at 212 p while Invent 
Energy continued to draw 
strength from the latest oil dis- 1 
covery in the Paris Basin and 
edged up 5 more to a year's ! 
high of 545p. i 

Irish stocks showed this week's I 
favourite Osceola Hydrocarbons I 
5 better at 120p; the shares have 
risen 55 over the five-day period 
bath in front of and following 
news thar the company has 
acquired a 10 per cent interest 
in a consortium formed to parti- 
cipate in the ninth round of UK 
North Sea oil licences. 

A neglected sector of late, 
plantations displayed several 
noteworthy gains following 
bumper first-haJf results from 
Harrisons Malaysian Plantations, 
17 dearer at 127p. Harrisons and 
Crosfield improved 15 to 410p 
in sympathy, while gains of 
around 6 were common to Bowe 
Evans. 69p, Bertram, 135p, and j 
Consolidated Plantations, I08p. 


TO am 913.1. 11 am 915:2. Noon 918.8. 1 pm 916-2. 

2 pm 916.6. 3 pm 918.5. 

Basis 100 Govt. Sacs. 15/1/28. Fixad Int. 1928. Oirftiusry 1/7/35. 
Gold Minus 12/9/66. SE Activity 1974. 

Latest iRdwc 01-248 8028. 

-NH-9.78. 


HIGHS AND LOWS 


SE. ACTIVITY 


I 1964 Since Compltat 1 n j 1 D«. j Doc. 

! H| a h i " I Hl ° h i 1~^: j~“H- — ~ 

Govt. Secs) 95.77 > 75.78 i 187.4 i 49.18 ■ ' 18B.8J 150,6 

l «U1) I (»I7) ! I«(1/J8) j (5/1»ra) iiqu}t£i : ■ 


! 1 i«i/»i | lEquiUes ' ; 

Fixed lnt...l 97.49 • 90.45 \ 16a 4 60.55 j Bargains...:.: 17*3 

• 114/2) * i5U/T) i(2B|11/47)l 15/1/76) Value --i .1.158 ji .fiOSJ 

Ordinary.—' 989.S , 766,3 ■ MM JM ’ f ' ‘ 


Ordinary-— 1 989-8 i 765.3 *989.2 JJ.J \ q\\z EdMd 

; (28/IT) j (23/7) |(28/ll/W>}(26;B/«0) j ^roalnL..'.. 148.6' 145.4 

Gold Mines! 711.7 I 496.7 | 734.7 43.6 [Equities i J 

; (8/5) . fl.fi) 118/2/83) (ttS/IO/M)! Bargalns^-j t74.6l 160^5 


LEADERS AND LAGGARDS 


Percentage changes since December 36, 1943 based on 
Thursday, December 6, 1934 


A strong showing by UK 
equities coupled with bear dos- 
ing gave a much-needed boost 
to Charter Consolidated which 
rallied 6 to 173p, although tbe 
shares remained 20 lower on the 
week following the losses and 
plant closures announced by the 
67.3 per cent-owned Cape Indus- 
tries. Charter's interim results 
are scheduled for next Wednes- 
day. 

South African Gold shares, on 
the other hand, closed a gener- 
ally subdued week and account 
on a quiet note. Bullion moved 
narrowly For much of the day 
but eased late to dose a net $3 
lower at $327.5 an ounce, a 
week's fall of S1.75. 

Gold shares lacked a decided, 
trend throughout the five-day 
period despite the surprise news, 
announced on Wednesday, that 
the Anglo American Corporation 
is proposing to merge its seven 
gold mines located in the Orange 
Free State to create the world’s 
largest gold mining complex. 

The Gold Mines index showed 
a 0.2 gain at 547.5. 

Australians remained an un- 
decided market and sustained 
hefty losses over the week 
following the Federal election 
result which left the Labor Party 
with a much-reduced majority. 
The leaders were rarely more 
than a couple of pence changed 
in either direction but specula- 
tive Issues continued to attract 
substantial interest. News that 
Great Victoria Gold is proposing 
to buy a 40 per cent stake in 
CGMA and 15 per cent stakes in 
Enterprise Gold and Jlngellic 
was first announced after-hours 
in Australia and dealings in all 
four companies were suspended 
at the outset in London. 

Traded Options finished an 
exciting and record-breaking 
week on a bright note with 9,661 
contracts struck. British Tele- 
com was understandably again 
to the fore, recording 1,420 calls 
and 2,512 puts. Business else- 
where centred on Hanson Trust 
and Imperial Group which 
attracted 1.183 and 1,170 trades 
respectively. Operators also dis- 
played enthusiasm for the FT-SE 
100 index which accounted for 
913 calls and 487 puts. Total 
contracts struck during the week 
amounted to 68,534— an increase 
of over 30,000 on the previous 
record set last October. 


Tobaccos + SE-17 Capital Goods 

Insurance Brokers + 45-44 Oils 

Health and H'aahold .Products + 37.38 Investment Tiysts »» . ••• 

Other Groups + 32.46 Shipping and Transport 

Food Retailing + 31.81 Financial Group 

Office Equipment + 31.44 Textiles 

Newspapers, Publishing + 27.52 BuMding MU»naU 

Other Industrial Materials .....+ 20.69 Other Coneumv ..... 

Consumer Group + 25.65 Motors 

Discount Houses + 25-15 Bonks •• ;••••• 

Food Manufacturing + 24.62 Insurance (Ufe) - 

industrial Group — + 24^5 Leisure 

Mechanical Engineering + 23^8 Chemicals ..... ••••_•. 

Packaging and Paper + 22.74 Contracting. Construction .. 

Brewers and Distillers » .... + 20.68 ' Gold Mines Index 

All-Share Index + 19.8® Mining Finance 

Electronics ... ... + 19-85 9actricsls - ■-• •• • 

Stores + 18.S8 Metals and Metal Forming w . 


+ 16.13 
+ 15.67 
+ 13 45 
+ 13.18 
+ 12.18 
+ 1099 
+ 10A2 
+ 10.03 
+ 8.90 
+ 8.62 
+ 7.16 
+ 6.13 
+ 6.03 
+ 4.08 

- 0.24 

- ZM 

- 4J9 

- 12J1 


Overseas Traders + 17.74 Merchant Banks .............. - 13.78 


Property 


cmfw shrd cmf shrd cm! cmhoyei 


ACTIVE STOCKS 


Abora average activity wss noted in the following stocks yesterday. 


Acorn Computer 

BET Deld 

British Telecom 

GUS A 

Henson Trust 
Hartwells 


74 +13 

306 +11 

92 1 : + 47, 

656 *72 

290 +12 

89 +7 

Closing Day's 
pnea change 


Kean and Scott ...' 55 

Plessey 210 

Refuge Assurance S35 

Royal insurance ..... 526 

Sun Alliance *25 

UBM 156 


Closing Day's 
urlce change 


THURSDAY’S ACTIVE STOCKS 


Based on bargains recorded in SE Official List 
Mo. oi TTiurs. Day's No. of Thurs. Day s 

hanges dose change Stock changes dose, change 


Stuck 

No. ol 
changes 

Thur*. 

close 

Day's 

change 

StOCk 

Hanson Trust.. 

29 

278 

+11 

Charter Cdtfs ... 

British Telecom 

22 

88 

- 1 

Gsstemw A ... 

BOC 

20 

252 

- 3 

Shell Transport 


19 

43S 

+- 8 

'GEC ... 

Falcon Hes . . . 

19 

763 

+ 11 

Thom EMI .. . 


16 

212 

+ B 

ICI - 

GUS A 

15 

633 

+ a 

RTZ 


5-DAY ACTIVE STOCKS 


Based on bargains over the lout-day period ending Thursday 


Last Change 
No. of Thurs. on 


Last Change 
No. o( Thurs. . on 


Stock 

changes close 

weak 

Stock 


changes close 

week 

British Telecom 

174 

88 

+ 38t 

BP 


75 

- 500 

- 1 

Cable & Wirela 

92 

423 

, - 2 

Midland 

Bank 

75 

358 

+ 6 

GEC 

92 

230 

+ 4 

Barham 


73 

370 

-13 

Hanson Trust... 

81 

27B 

— 2 

BTR 


66 

535 

-11 

Shell Transport 

B1 

. 652 

+ 9 

NatWest 

Bank 

63 

563 

-12 


77 

380 

+70 

Boors ... 


64 

185 

— 6 

BAT Inds 

75 

310 

+ 2 

ICI 


64 

662 

-IB 


tBased on 50p paid issue price 


RECENT ISSUES 


EQUITIES 


!||||(jI_ 2=J 


I®. I 


uS.O'S.B 1.5 88.1 
bgl.4! SJB, 1.1 56JJ 
bg6.5 1.9 6.7 13.1 


F.P.'l8|12illO 108 •■SAberdeenAmPet£110B-;— 1 ; — — I— — 

F.P.ill/I [200 164 'jiAccsss Sate I fite 5p.<184 u2.0 8.5 1.5 38.1 

,F.P.i 9/11187 ,130 to Addison Comma. 8p'.187 ; bgl.4! 3A, 1.1 

■F.P.ifi 1/12 170 144 |«Alida 164 S : 696.8; 1.9 5.7 13.1 

iF.P.;83rll 113 .108 |«Breekmate 10p '113 . : + l 1 bHa.B> 3.0. 3^ w.8 

'60 - 97 88 British Telecom 984+41-;. b6.5 3.0 6,4 12.4 

F.P.I - , r £18l a £18l8-CSXCorp.US51.00....£18i . — ; *1.04, - 4.6 - 

'F.P., 7 '12 142 116 toCVD Inc 50.01 137 —1 ■ FS2.0. - -1.2 - 

F.P. 5/18167 134 !*Cn»ton Lodge Ip 166;. ,bel.75 2^0 1.5 #7.2 

;F.P.'14/12 99 86 !*Gabicd 6p- • 96 ; bZ-Si 2.5 4J1J. 

F.P.! - ! 31 • 24 ,* Health Core S’ rule's 85 : f - ! - . - W.7 

; F.P.I 7/12 205 ;i60 |*lnstem lOp. ifiO !-10i bgl.fi, 5.4' 1.178.6 

iF.P.' 7/12:118 96 toKlarit-Teknik 6p„....:il2 ,-3 1 U a6j 4.7j 0.8,39.4 

F.F. - 231i 2 £30lf .Uneoln Nat. Gorp-.. ...2814-+1 j SL.84| 4.7, - 

F.P. 23/ll;179 118 i-i> Media Tnology 80p'17B — 1 .ugZ.58i oj9 2.1iT7.5 

F.P. ll/l 32 27 !« Monument Oil Sp..J 27 | ■— r J “ 

,FJP. 21/121150 149 : P.3. M. Int* I ;166 ;•.... ..Ibg 8.B 2.6 4A11.4 

•F.P. 14/13 82 74 ;*Pla*mec 10 p 1 75 I ; bg3.0| 1.4|5.7) 9.6 

F.P. 16/11 111* 10 iSecond Market Inv.Sp’ 11 ...... - •rjrjj'- 

:F.P. 10/1B;200 184 toShare Drug lOp 190': — ! iidl.7 3.0 L3;52.9 


F.P. 5/12167 
!F.P.;14/12 99 
F.P.: - 1 31 


F.P. 30/1H126 115 toUDO Hldg*. 10p....Jl84 ' u3.7B. 2J)! 4.3, 18.9 

F.P. 11/1 173 1156 Iwardle Storeys lOp.. 167 '—1 | uS.O 2.7 4.3;16.7 
:WoasaneniKon.)DFl3^37i lOSl .DSC 2.6! 4.3: 6.3 


F.P. 11/1 173 156 

FJ>. - '2385b £364b 


FIXED INTEREST STOCKS 


price ' o-a 
£ i E b 
1 <a 


3 ISI.I 1984 
3 ‘Sc* 

« irtEta: • 


Jf ft? 


* •: i F.P. 
91.674X30 
II I F.P. 
II ' F.P. 
II I F.P. 
|100 |£10 


121/121116 I 106 lAberfoyle 8 * Cmr. Uns. Ln. ’95 4105 1—6 

10/4 | 344 ! 29 is; African Dev. Bank lUiX Ln. 2010„..... 34* -dr 
11/1 1 19 p I 1 5p Automated Sea. 6S Cnv. Cum Rod PrfJ 16p , --•••- 
2/12 206p 167p lEttwfcic Hopper 8* Gv.Cum. Pf. ’92-04I178P +J 
]12/12[ll0 106 [Estate Prop. Inv. lOj^Cnv. 94 99.™..) 109 +1 

24/1 1 lOial 5»s Fdkeatone Water 11>«% Red. Deb.-M4j 10- 


599.034 F.P. 
J 99. 405 F.P. 
99.161;£30 
{99.199 £2S 
^98.01i! F.P. 

- ; f.p. 

— F.P. 
II , F.P. 
m .«i I F.P. 
I! i FJ>. 
1 * • F.P. 

lOO £10 
B1.976X20 


30/ llll 10 106 Gable Hee. prop. IBiX Cnv. UnsAn.WrSetilO 

- 98 ki OSU OartmoreAmep. lHs* Deb.8014jj. ; ...| 98J<| . • 

11/1 100*4 1004 Glasgow Stock'hldS.lllsS; Dob. 2009.J100i«|— , i 
17/1- 35* 88Se;Irrtl. BR. for Recon. * Dew. ll« Ln. Wg |4«t! - 

10/3 29ia 241c;Lon. Shop Prop. IliSIMMort Deb. SOW MJa r +J« 

— 981s 98U Lcwlend Inv. 111«X Deb. 2010. ) fiBMi— ^ 4 

~ lOOit 100 th Nationwide Bkfg.Soo.1HSBds.il/TWUjlWn) .. — 

100A 100 DO. 1014 ^ Bda. 9/12/85.—— |IOOft 
ll/l 109 10HiNormauwGn>.as4*Cnv.uns.Ln.99/2»Ml08ia +.2 

1- 56 53 [Peel IDS Cum. Pref. BOp„ 

18/121109 100' t /Plant & Gen. 9% Cnv. Uns. Ln. 199SL— [lOSis +1 

26/4 139 118 |Raca( Elect 7% Cnv. Uni. Ln.I®JSiRj..jlBfi 

84/1 lO 1 * 10 iSun'M A Sth. Shields IliK Deb. 200B. 10 - : , - 

27/3 247a lB«|8weden 11* Ln. 2012 247a 


u RIGHTS rf OFFERS 


Issue ot> Ranunc. 


prioe |« date 


|s>. 


s Nni 14/12 
80 F.P. 16 fl_ 


100 FJ». 13/12 110 


210 F.P. - 
143 Nil 30/1 


30 ! F.P. HU 34ltpiw 


Nil ! 18/1 


IBS ! Nil I 18/1 


170 I Nil j 6/11 113pm| 


8 i Nil ! 30/1 


UpmiAmalgftm&ted Estates 5p. 

80i« jAttwOoda 

1044* Cambrian AOeneror-.—. 
233 ! Do. • C»p7iepa~. 

22pmiEquEpu . . . 

3ipm-iaoka (Wm)»..— 

llpr/ijLiitcaTe intr. Unite t — 

26pm Marshalls HaHfax.^- 

7SpmtoTope Ests.lOp._- 

pm Tran wood 5p„. 


- - upmi -- 
BB J — - 
.. ; 107. +1 


,., 839 ) ...» 

■ «wnj 
- 31 

.. Upm 
.. "80pm~l 

_ JllSpm 
.. L ISginil^k 


Renunciation data usually last day ter dealing tree of 'stamp 'duty..:- 6 FigufH 
baaed on prospecnis estimstas, d Dividend rate paid of payable on part o' 
capital; cover baaed on dividend on lull capital., g .Assumed ^dividend.; «no 
yield, u Forecast dividend cover baaed on previaus year’s earmnge-^ C'Caiwdiah- 
F Dividend end yield bassd on prospectus or other official, estimates .forTWR- 
H Dividond and yield based on prospectus or other official estimates (Of 1w3-S*- 
Q Gross, p Pence unless otherwise' indicored. 4 issued -by lender. 1 . 
holders of ordinary .shares as » " rights." ** Issued by wsy of esRiteHe* 4 *"' 
9§ Reintroduced. 11 Issued in connection with rtorganteation marger-cr . 
over. ■ Allotment lerwrc or fullypaid. -||H introduction. i|i UnlEstao SicudVte- 
Market S Placing pnee. T Figures assumed; It Official -Lopdorv Listing-: 1 

of no par value. •> ..... ~ ... 


i- .«* 

•1 . _ > ' 




iJ.' ■ ■ 


■iV” . ; "■ ! 


"K’WJ !• •/ - 








■hj 1 '--. 


•M i “• ‘ 




. n I 






SAROS 


STOCKS 


OCKS 


^' JlnaBcial -Times Saturday December S 19S4 

STERLING ISSUES BY 

1 (Jtuill SS * 1 1 


fr- yOBEIG NjGQyrS & 1NTEBNL 
k* JNSTITOTIONS 


93 £78 lj. IQ^pCUl 1995-98 £79 V 8 
Smiull Whlltay SscPrf i£l> SB®. 7 pc 

jrrdui £58% 14/12). S%pcirrdLn £66 1 - 
Greenc KIDS Son fiUSCLn 1988*93 CU 


STOCK EXCHANGE DEALINGS 


3*^5 KlaB So °* 0l<DCLn , ® b ®* 91 m witwvm bAvnnnvEi i/bALfnu^ 

K bmufannunr sank IUSucIji w 5on»_7 J*pcLii (2001) £75%. 

fc 2 QT^t«ajF*-*-’ 0 -A» 5 L £3*'ia -«* - £ 5112 ). Datalb of buslnaaa don# shown below have bean taken with consent from they are not in order of nocirtion but In ascending order whleh denotes the 

C AiLtn^prwl onniCDt ffxn j^ I^UpcLb U09 imn arewina Leisure 3>*DcDb 1082-87 ,aBt Thursday e Suck Exchange Official Uat end should not be reproduced day's highest and lowest dealing prices. 

^ • 00 llHpsLfl S 8 ^r,if 4 l JSE?J? B fell“i , 1 i r r5L , 4 t'o t S- wthout permission. For those securities in which no business wh recorded In Thursday s 

20 VS <Re« £ 1041 * M£ai 'ami &2 kLii 2004-2009 Detsils relate to those securities not included in the FT Share Information Official List, the latest recorded buainese in the five previous days is given 

,1 ^ (ReM^ of > n^«u OTW (Real B )!ik 7! dSH) J _ with the* relevant data. 

2003 ,'SlP ' 1 ftnmSS: JB§. 7 — •?“ ot "erwi 8 B Indicated, denominations are 25p and prices are In pence. t Bahama at special pnesa. * Bsigsins done the previous day, £ Bargains 


l&t 4 D*r llJwLn 2003 *!»««»&» mwS" ftJSISPi Zgg 7 0n !®* B ottwrwlsB Indicated, denominations are 25p and prices ere In pence. t Baraema at apec'lsl pnesa. * Bargains done the prtvic 

*«S («0 •SSU l M4mcmS>UMnis V& ^,“0 tJ, th S se °* whict ) thB h “ slnD “ done in the 24 hours up to dona with non-member or oseeuted in ovemaas markota. 
,o~» Breffl 8*5? itii ?M 3 '» ®" Thuraday and settled through the Stock Exchange Telismen system: 

T • ”* S - • " <ReW c,07s * * J| SwSiri Gnrasenrf Brwv 6 oc«t ttu 51 

« ■«» »"«> ««*»' ^ s^mUhi Brews 5'«tPrf (£11 47 1 


AlO*% <1 
Sweden (X 
W— *7/3 
Ul|. 1 
i3.SpcLn 
Trinidad 1 
2009 OU 


i5fl£l. MtOo 19B4-B9 £83%. _ Abac 


(Cl) 42. fiUpcDb 


INSURANCE 


COPORATION & COUNTY 


*35 (4*42). 7pcDb 1986-93 £77. 

TtaeDb 1987-92 T»*. iDbeftDb 1999- 
. ISM £98 *4.121. SbPCln £45. BpcLn 
1390-95 £82 eSfIZJ. B^IBsLa Lb&__ 


H ||*»T Consumer Prods fijscln 198S.95 
KejMn UO (FentonJ lOpsPf till 96 s 


it» 7pcPf (£1) 40; Commercial Union Ass Spiff 1089/2009 

(£11 43% (4i I Zi 

I 56% (4/1 Z). 7bPC General Ace Fire 5>;pePf <fci) 46 (4112). 
i (3/12) 7%pcLn 1997-92 £81 %. 7*<PcLn 1992- 

1549 97 £74>« 

(£1) 37 (4112). Si; PC Guard I jn Roval El 7ocLn 19B6-91 £79% 


LonWIv -Connor 3tzBC- rt20 -lor afar) and Sons a^speDb 2000 Schweppes SbpMltPf (£ 1 ) 45 H.iiaon Intel 8 ’rocLn 19*9-94 £79 

«?** Jifl!^SS 11 4 i ! 0 ei 4 tPf « 1 ) M 0 . 12 ). «:. MR, »«•* »«« High. Go»jorm_ Pare gl. 870 (4.-1 J 


amtor .LDfKhm ' CtMKlI 6 W>C- 1990**32 
£7>K U |L *js 

Slrmlnshsm dm.' 3 DC 1947 (or- after) 

£25 IM/llli-i.'JW 1840 (or after) 7g 

ahnlnetam, DWitei Comll 1 Mum 2012 &, 

£101 4-5*12) ' ?K 

gsss&?&sif : esi,. B f«j!d-™ s . 1 

iona., - .. .. ) S 


VhKbrod 4i;pel«tjM «1) 

sara: iSA.SiJ 


W1 BfeSrtPf 1 _W*Db 1988-93 ta7ij J. 
«J-_.5V»l»c5r0K I Caeyns 6 »;pc 1 stPf (111 4B 


4io,rSi5) I ueyns o^pcisiri u .1 1 ae 
S iS«SaaS £*««■ orp »lMCDh 1987-92 £7BU 


High Gosiorrh Pare (£1 ■ 070 (4.12) 
Hoechst Ag i DM531 £49>i im nil 

Coumies Newspapers HWgs 143 


Rna inmtl ^^PCKT is,! # or WM«fi uu«roi«n r.oyii m iptui i? do-si j 

£B2^ VupcbtT l^fgo^S® £7B?L ^S^PCLn SlU) AHUncfr G^PCLn 1980-85 £94 h. 
L 43 (& 12). 7ocLn 19B7-92 £76*: 

S, /1 2i-D4 7 -iiT£li9 , lo4 aW1 £72V T0BC INVESTMENT TRUSTS 

Pem? PubHMrins Htaw . Mji^Db 19B3-8B Twt crA . 


£100*4 1 . 
1985.87 




Ngn-ne I Robertson Foods^tO> 3 PCD 1 i 1992-97 £96 


Bankers Invest dpeperpDb £51 (30/11) 
Brldch Assets 4<:ncPf UBlj (4/121. A5PC 
Pt £43Hi 


•15 C5/12). RoainiAfi Brm (Ryders Green) UpePf (£ 1 ) j British invest SUpcpf £45 ( 5 / 12 ) 


rjodh * ~ * " •• ' 

ttysras-fapm •*** 

Liwml'l^k 1985 £1«ii T5;12) 
SntSss* 115K Z907 £103 (4.12) 
KiB Cw3DC;lb2« (or ifttrt £25% 
l5iT2l. .4wTrTd. «32l. 


kVhfttvcsd Inv 1*2 G. ftlzpcDb 1987-92 
£77% *30(111 

Wohwmannnon and DucKev Breweries 
(SV Brewerv SncPf C£T) 106 


Hunting Assoc. Industries Did 198 <4MC> 

I-J —K 


95 (3W11) British KldhCV Paljfili 10S 

Robinson (T.) 7pePf (£1) 98 (5/12) Charter Trust SpcPf £42 13/12) 
RoLkware Grp BpcLn 19BS-99 £63 's Danae Invest Wts 15 i3/12j 

(5112) Belli Invest fSBI) 352 5 (301111 

Ropiwr 1 1 i-pePf (£1) 126 Derby Tit Wts 40 * 


1 > 105 
£42 13/12) 


Merton (London 
riOHi 




<HJ IILipc 2017 


COMMERCIAL, INDUSTRIAL ] 

a-b a ‘ 

sS r 5 £f^^‘ fi2S * ,w12> vJSr lira ?M 

JS&S&&Z. Instrument* 4i«cP( 

/mfaw 3 Mraem?ines lOBcPf (£ 1 ) 8910 ut* 1990^5 l™ 2 ? 7 (s ^f JJ* xu - 7h«Ln 

ym. s&8 w ts& j-Wi mr f5 , ia> 

Aua sum um NPV C 22 N. mm 21 0 .mh» r.™,;™,? i=25' 493 _f5J121 


NcwwKte-afloo-Tvue 11i*pc 2D17 £102 [ A£ 7 Jukuo lau-O-ba £9814 
1411.2) • .1 AcCI pi-pcn «H2) M 


\JSffS S?BC 19BS-88 £82% S« 31* 

Snntfnrell (Met. Boropgh oO UPC 5SBS - 
_£lOO f «j . _• ■ 


St , a . c 52? ,t 5i^ aorw,oh ,f 55 Alexanders H 

Tyon ^A° wll? C.C^lipc - 19BC £102S| £&, 

ire nintT iri nhspnc . -E 2 2 W 


7-75PCIJ1 1987-li £M Wt ”. 1 ^B.l££i’ JCJ- 6 pcDb 1983-Sa £BS>4 C50»T1> 
-135^2002 tSSW (5.-12) iMISlipeLll 2031-06 £55. ?l<pcLn 

C ?!5. hB !?,? 9E? #tPf (£ T> 32 (3121. 7 dc “P;’ 00-11*. 7\pCLn 198B-93 

3?. P, , y : ,, .l? 1 * (5/121. IbDClitPf (£1) 575 * W12>. Cpan 13es-B0 £84 (4f12i. 


(5/12) Della Invest I5B1) 352 5 (30111) 

Rdpiwt 1 1 i-pePf (£1) 126 Derby Tit Wts 40 * 

Hotarfc 9tpePf (£ 1 ) 85 Drayton Coni 4>ucDb 1975-85 £ 97 % 

Powmree Mackintosh Wts £2054. _ 6 pe 1 st i5(12) 


8 %peLn 1987-92 £84*4 t4.’12) 


niti Pt C£ 1 > 53 (4112 1 . 7pc2ndPf (£ 1 ) 61. Drayton Premier CUocProDb £ 33 - (31121 

_ w{ 7>-pe3rdPf (£11 64 Edin&urgh American 4%pcPf £40 151151 ' 

roslrgs Ruebv Portland Cmt 6 ocLn 1993-98 £64. BpcCnvLn 1973-98 i£ii«o 0 45,1 a 
1 ( 4(121 7 , «K | .n 1933-98 £73% (Mm) Edinburgh Financial Wts 14 

» win, p UI -on Hornsby SpcDb 1987-92 £80 Edinburgh Invest 7i.-pcDb 1995 £7B 

130)111 English and Inter 10%pcDb 2014 £g| 

00,1 1J - 5GB Grp giiDcDO 1991-94 £ 85)4 


Edinburgh Financial Wts 14 


AcCI 6 ':pcPf «M2) M 
AMCC HapcLn 1 >92 £111 W 
Aaronsoa Bros 5-a»PCPI 1X1) 7ff<- C4‘.T2i 
Aoeriorte rttosi Mr-un 1B9S £1109 
Aerllnte Elreunn leoranta lutpeDb 1991- 


llOilll English and Inter 10%pcDb 2014 £36% 1 . 

5GB Grp giiocDb 1991-94 £85% -% „ K M ^ ^ 

Salisbury IJ.) 7i*pel«Db 1987-92 £80% Enjfig* Nat Invest DW 70: 70 %; % 
(5/121. SpcLn £60% 9%p<Db 1991-96 £80 f3DIl{) 

Sander.an Murray Elder (Kldgs) (SOp) 53 em 5‘ B^lllSl " ,V “ t 3la>c0b 1955-85 
favov Hotel B iSpi £92 (4.-12) American 3i;pcPf M3 (5(1 2i 


UK PUBLIC BOARDS 

Aancultural Mortgaoe Cpn 4'jpeOb 
1991 £ 68 % (4112). SbPtDb 1980-85 
£99 Un C4,'f2) r fipeDb 1982-87 

. 1985-90 £78% 80%. . 7%gcDfa 
93 £80%. 9%PCDt> 1900-85 £B9?» 
(SI 12). »%kD1> 1983*B«-£97%. 9W 

Db 1985-87 £9S% (3112). 1 D^pcDb 


com NPV taars M,*iai Comben Grp 7>,DcLn liiVuV'r.. .. .. Jvtneson* Chocolate* (lOp) 7b (join ) 

HldOS A OOP) 7%®. 9ha>cPf Combined Eirgllj”stom 9 Grp 7 7 *^ipl 3 rJ?l Jolmssn Flr-h Brown 11.05pcPf (£1) 69. 
.■ 12 ) * ^_ __ «. OliJPLn l«i»K-gi cT* P ,sn 4 K? f f£1> UpeLn 1993.98 £ 68 ); 9 % 

4 son* 7pcLn 1994-99 £57 CmItouGb 7 pc PI i£ij 7 ss?J nn,.., Tohnson Go Cleaners 9pcPf i£l> 129 'j9 

rl Balfour 7%oCDb 1 087-02 £nlr. Airman Intnl 7>:pcLll 1971-90 l^nn Matllimv Cl-wm i«sR.90 £78 


A lien ^Ed>jar) Balfour 7%pcDb 19S7-92 

Allied Plant' Go lOPcPf f£1) 78 (4;12) 
Allied Textile Cos, lOacLn 1993 £132 
Amber Day HWgs IDi-pcPf T999-20DIZ 
(£ 1 j 82 >x 

American Medial Intntl Inc Com CS 1 ) 


Sldlaw Gp 7'?ocLn 2033-08 £64% (4>H2) 
Simon £no SrxPr i£ 1 > 47>i 
Sllnsbv (H C) 80 (5 12) 

Smith iW M) rHJdPS) B MO n) 29 3‘ 


G noS? Stoj^hoWefB Tst 11 JucDeb 2009 
Globe Invest Trust HhpcLn 1990-95 £196 


£8514 ’ - ptl - n 7871-90 Jnhnson MatUim S'rpCDh 1 905-90 £78 5LocP* -£1163 .JH’V *J,pr Du 1970-85 S r *"£nar Invest Wmta to sub 30 (Mil 

Cosalt lOpcLn 1«B3-aB £B»h nitn (V 12 ). 7%BCDb 1990-95 £7Bi] £90 (512). ShAn r*l: ,ptoB197 °- ss H*mDr«i 50C-17pcQh Z01H £l26iy 

C®“rt*uW3 7ZpcDb 1989-94* Mi® h Jenet Stroud tHIdgsl IOpcPT (£1) 103 Smnh Ind 11 %kDU 1995-2000 £99 (5/171 K u l h , ? i -n 'i? CP ? f - £11 tS|l 2 ) 

frti iSZlI Bondor 6 ecPf (£ 1 1 40 ■'5/12 » ^OZ.'^^lS? " tUr UBrtS ® ffl wWlSf 111 

£70?, *?"• *■ *» =, “ ‘ T&E. Voffii OTra’ ® 11 40 CW125 - S n r ft'. tC ** ® W,i ' AWW) <SOt ° =” &nd G ^n^ 5 ff(Tp , e» 1J 2010 ,5 '£93 


Ag^'liUcWd. BpcLn 1986-91 £83 «> 

«4 4 « <HW«) «P) 46 W T2) ^rts^mrshera, U«. 7pcPf ,£ 1 , 52 «C Intnl IMd. 1990-95 £92 G 


DO 1985-87 £BS% (3112). 1IU«pcDb **•-"• ■=“—»* 

rZm^umi Argyll Group War to sub 118 9 26 

com roon we* ita _peveiprnt. Floanco atowII ttnm «nrin iaaz-H 7 us 


(512> Lowland Invest 1 1 i.pcDb 2010 £93.013 

9 St^i furniture Hid.. lOpcPf « 1 ) 1 M h^r^nts Trust 4 CpePf .£» 40t : (30/11, 

C4.12) Snvelev Ind 5%prP» (£ 1 ) 38 (3/12). M SrT B , v Growth Trust 4%pcPf (£ 1 ) 40 


E3ES3 


Db 1983-66 £90% (5/12) 

Great Ouse Water Authority 

1986 £83 »a ffi/121 TxivViV “ ' 

P S& 01 affiRe£ , ^7 ty M a '6& AMI;“ 

Scottish Aorlc.*&c. $Sm*10uicD& S/ 1BSB- aSj BrltS* M 
1991 £94%. 1 SpcDb. 1997-99 £107% uevrt 3 ) 7l5 


Argyll Stare* 6KLn 19&Z-B7 £86 7%. 
b-wxjji 2007 £50% 


(^mrong Equipment B.-pcPT <£D 43 ^92 £102 


Cralu Ro*e SpcPT (£ 1 , 33 ( 3 / 12 ) 

Ssffai Che,,,,Ea,1 llWnl BpcW 63 

Croda World Trader* 7orPf (£ij 49 


7>racLn 1966-91 £79 
Stead Simpson 460t 21 iA- 12 ) 


•S/IZi 

New Darien Oil Trust Wmts to sub 8 10 


Ladbrofce Gp BpcLn 1990-92 £61 % 
Lalng rj.‘ A Non-vto 205 6 
Lanca <&OdI 105 '3011 ■ 


Steel Bros Hldss 7 pcLn 1990-95 £68 I New. Tokyo Wmts to sub 235 


15 12). 9srLn 1990-95 £32 (5(12, 
'•eetiirv e^-Db liwsjo £»0 
Sterling Ind IstPf (£i) 43 (5 12) 
Stoddard 1 Hides) 4pcPf (£1) 31 C3.12, 


commonwealth govt 


South AunraHau 3pe 1916 W 
£29 (30/1.1) - 


FOREIGN STOCKS 
(coupons payable in London)' 


A^ir^^^tt^icl BSSSaSSlS ^ iS? U-. J.L06P) 93 wii 43 , 

A-^tlectrlcal !«b 6 %pcDb 1986-91 JlVp? ,« fSM2> 43 ’*' 

■Awd flshnrles S%pcLn 1991-96 £75 nJ 5 Lewis's Irvestment Tst 6 -iypcDb 1M5-B0 

Asad Leisure ThPCLn 1989-94 £73 44/12) RSniA^vL . 0 I/Ss^wL 61 *. 27,1 £80l< ««2J 

Audio Fidelity ntto) 40 rlnii?» 7i J 5S3^255 J 990-95 £70% Ln Service 2ndSe(1« Wig 16S (4;421 

Automated Security (Hldgs) SdcPI l£ 1 ) bi'SJiw eoiu-'K^eSf 1991 -96 £721*. LHecarg Intnl. Units INH Pd.) 9 to 


Symonds Eng (Sr) 14% 

T— U— V 


I 2 j North Atlantic Secs Corn 7%pcLn 1995-96 
£297 

Northern American Trust 3%pcP! £43 
) 1511 21 

Raeburn 4%pcLn 1973-9B £195 (30/11) 

21 Rlnhts and issues 51. 7%pcPf lEl) 70 

£244 Rhmr Plate and Gen Invest Wmts to sub 

- 11 ) St Andrew Trust 5%pcPf £46 8 >: (5112) 
Scottish American Invest JpcDta £33 
Scottish Eastern 4i;pcPI £37u <5112, 
Scottish Inv Trt 3. 5 pc PM £43 15/12). 4 PC 
Db £32 


*" J r _ . J| £2H M 

China 4‘:pcGoldBds 1898 (Genn Iss) Dm Automotive Product* 9pePf (£1) S3 nilM Cl r? n 1 a , T Irj.il 2 , _ _ £72ij: r i5n 2-' ‘7 M 

Eds Cl J («7l2). SpcGoM IB 25 (SI 00) Ayrshire Mrtal Products 29 10 S Jin oeSf" 4 ” iSJ . 1 7%peDb London Midland Industrials 5pcPf (£11 

£181:.- Spc -Reorgualted Gold Ln 1913 B.A.T. IlMb FltaRtCapNts 1986-go £99 la5?r B0 B£84 ' 16%PCDb 1995-9 57’- <4fZ> , , 

£24 <30-111. 5pcfteora Gold Ln (French BiCC 5%pc2«dPf an 49 (30.11,. BhpcDb . , IUI . , _ London Pro-Mclel Poster Gp BijpeLn 

dill 115 «n». 5 PC ROorg Gold Ln 1M1-«a3h B'12). 7pcDb 1985-90 tnn mh5i 9.75pePf (£1) 1986-97 £3Si- (WPIIi 

1913 (German ta, C 17 (3M^. .imperial _f&2 3. 7J«pcDb 1990-95 £81 h <30/11, nl£Si£ ,2 Da,«.„ «« . London Paris Hotels dhoePf (£1) 35 


a# sts6 - BoeLn ,9M - 


W g (£1) S3 
1986-90 £99 


SSffMPSTW , a , ,il5) ,,,,a 7 Jw^,” i;‘^ti^t < 5 T’ , .f frUocDb 1M5-90 T — U V smtes^nv T« 3.5PCPM £43 ,5/1.). 4 PC 

Debenhamx^ l' 4 ^^n < K £1, v 27,j) W ' 2) 580% WhT^ . T « Gp 5. BpcLn 19B9-94 EBZJj. 7.7pcLn S r?V* ( 3on P* 8 *" ^ TrU5t 4P ' P ' 531 

rsoitfi 71 J 5S?^255 1990-95 £70% Lex Service 2fldSert« Wig 16S (4;-121 1959-9C s.73% (4J12J 9pcLn 1989-54 s^uh National Trust SocDh iota «a 

BiTiirV - lai'E 11 ?, 0 . 6 1991-96 f.72n% LHccir- Intnl. Units (NH Pd.) 9 10 T ldO <3.12, S rVn?,aM91 Tr ““ 5peDb ' 974 - M 

V3P\J!SZ”A3kM 7 2^ L 37 20 E °7 Z 0 - ^^^1987-92 T 8'San 7 , , ^0°l 5 1 £® 9 /' 97 m ■£*& ' Nerth—w 4%pePI £40 1 .5,17, 

1 1pcLn IPotoa £2M "7 ‘.Sni) 07 E7 °- " 7 1«Ln- 1981-91 T B c ^? e £,“* S 7 (5'12). S^pcOb *««““ Trust “ 7 ‘* 

D 5iH K iP 4’:K2ndPI (Cl, 35, 7%peDb LondM Midland Industrials 5pcPf (£11 133?**?.. Hf'* T%ocDo_ 1989^4 a' 5 '?, 21 TrlHW 


Delta Gp 4<:pc2r 
19115-90 9£84. 
£97% 


TOVpcDb 1995-9 


C.^ (3/W tt^n 7 ll>B5^o 19 £7>% Smaller i Cos Int Trust SpcPf (£ 1 ) 41 

2tf08 £87*% 3 '( 4?1 = “ 6 ' 1 JSa^^Sfe 1* AMbBH. Wmtg to s ub lift (TOMI) ^ 
_£1 54 5 6 


Rhr' 5dC GoMLn 1899 CLi S/l 2% "5WC BLMC 6 pcLo 1998-2003 £52.* 7>racLn bSEHVT!. J 2!7 n K _ n R?* 16 *4112, 

Huk Rail S.F. Gobi Ln 1811 £ls VM7-92 C74. BpcLn 1998-2003 £«%. SKl^Llame*) tDm p_Pg rwlngrt v» <4/121 

•BS 1 *. Iff .aSESAStW 1 * v5^^4"5-^£?) fi 5?% (36,1). S K« £ 6 \ 7 

■.Sett » wWi*— «« 

*HiST ^ ***?■”" s,16h 1992 £,c,, ‘- WJ ««■» 

Ibmowtr lacornoratod- 5%pcCnvBds T996 Intfs, 7%pcDb 1966-91 £83% (312) ^*3* 7S u [f! la> «. 

571 (3/12) ; Hldss NV B 157*. 6<tPCLn 1988- HWb * 5Ij,>cW tt 1 * 31 % 2% 

■ ■ STERLING ISSUES BY ' '»»» « 7 •- SS3S Rpi'kd V 7 SliS"™ 

OVERSEAS BORROWERS . UUKUW WB - v 

A meric bp Brandt Inc U%pcLd 2009 ffo) 1*^*7 '£■•?.) B <10p) 92 £ 1 — r 

£109% unn; yc. ap w ^1,^" HldB ’ 7pcPf a: ' ,, Mt * jrf (hm«si iopcw ied 87 rso/ti, 
Cause. Central* -~Dr Cooseratforr Econ BafriMn (H 11 him jo u ». Eastern prodin-e (Hldgs) 101 :prLn 1992- 

( 4 ®° *° ,S (Br ft5 -° 0W 0,131 (£ 1 , M ti- 12 , 1^7 £84 15/12). 1 0 %peLn 1 997-2002 

CW**. rS5E*r.P»f«!l!» l«ilitl»a007 1000.1 oo« E'bor Industrial (Son) 40 (3/12, 


£91%. 9xDh 1*968 £93lu D^Chemiraf (32.50' 528%. M 112 , 


TR City of London TrustPfd l£1) 155 
Telfos Hldgs 12pcLn 1991 £H75 15 12) 130/11) 

T 5 0 Ji 5 ^ 1 o. OT ^tT, Mt L c, , n 4 i 7 ::sH: i7 iH/ 50 60. TR Industrial A Gen Trust 5 >:PCDb 1B82- 
5.83pcPf <£1) 72 3. 21.7pcPI 69> 3 19*7 £90 <4/12, 

W«Ln ?oST b ov‘% 9 -li^?2 4 t 1 '« £72 0-l 2 >- TR Patlhc basin Irwesi Tsi Wts 333. 

„ 6 %pcDb 1997-2002 £5S: (5-12) 

1 %Z\ e n Ba ' ,n '« l T « 7DCP1 C£1) 50 

£ 8 9 % 4 "(M /^?, 911 Se«“ 1 Oa? 45°i4, Vfl, 

TUUjig (Thomssl 4.55pcPf <01, 55': lJ 1 2 ), wullSSfon?* EnSgy Ts; i'^cPI «£1) 45 


(*• 1 2 i 

MY Dart DW MOnl 15 


Easbounie 7%DCDb 1990-92 £801 UZ 

E £¥?r t^^tS/TZ,. s^pc New 
£38ij (3/1 Zi. SpcDb IBBBuSI £68. 7pc 
198 7-89 £61% M/12,. IOpcK 
1992-94 £67,]* 

1 Folfcestone □%* 4pcPerpDb £28% f 30/11) 
Hartlepool) 3.5pC 137 14/121 
Lee Valley 4wIrrDb £31%. SptlrrOb £38 
(30/11). 7-iPCDb 199-93 £701: %l 

(3/12i 

Mid Kant 3.5PCPI £37 (SO.'llt. 4.ZpcPf 
1985-87 £B6'i I5i12i. 4.2pcPf 1986-88 
£81 (3; 12,. ApcPcrpDb £27 (30H1,. 
5pePerpDh £39. SpeDb 1992-94 £00 
Mid-Southern 3 , Spc £39% 130111 Ji;pc 
130111). SPcPeroDb £35 
(30/12). IOdcDO 1 992J4 £92%: i«: 
(a 12> 

Mid-Sussex 4 9pcAddl0rd £53 |3fl;f 1* 
Newcastle Gateshead 4.9c; (1898> £50 
(30/tli. SetDb £34 (5'12). lQpcDb 

1592-94 £92 f %: 15 121 
North Surrey 7pt £72 (5'12i. d.9pcA 
£S1 (5/121. 3 SpcPI £15 <30-1 1). 3.85o4 
Pi £35 (S.'lZi. 4pcDb LZB-. (50 11i. 
7%ncDb 1991-93 £75» K ; n„; ( 3 / 12 ) 
Portsmouth 3.5oc £38 >30/11 < 

Rickman sworlh 3-5 pc £3B <30/11,, 4pc 
Dbs 2007-28 Iss £31. tpcDh £28% 
(30/11, 

South Staffordshire 3.5 pc C37i: <S’12 i. 
aocPcrmDb £28i- (3D'1 1 1 . 7>:(xDb 

illi'.H SIX “ 7 ^ Db 

Sunderland 51h Shields 3.5oc £37 (3H2V 
3 -Spc £38 (30/11). 4JoePf 1B85-BB 
£82 (d-12). EpcPf 1986 £101% (30/11 >. 
7>tDCDb 1991.93 £79 (3'12t. 7%t>cOb 
1932-94 £78l:S %; (3/121 
Sutton Dist 4.9pc £53 4 (5.T2) 

Tewdrtiw Hundred 71 -ocDb 1991-95 £75 
West Hampshire LpcP-roDb fits (30/111 
v-'est Kent 3.5 k £35 7 (4/12) 

York 3.5 k £39 (4/1 2> 

UNLISTED SECURITIES 
BIARKET 

Ac ess Satellite Inter ml Spl 182 4 5 
NOW (5*1 'Fp/LA-lin/esj 192* 
Addlion comm*. (2 d> 1 £5 6 7 90 
Ajida Hldgs New (Fp.UX.21 112-84) 164 
5 E 7 8 

Applied Botanies 12PCLn 1995-2000 £940 
Allied Holographies Wis to sun led 
Ord 170 (ZO-'llt 
Blomechanln Intent) <1Qgt 20: 
aroakmate nom 112 

CVD rpv 137 B. New npv (Fp. LA- 
7-12 B4I 137 40 (5»13) 

Chill Oil B 60. Wts tn sub for B Ord 21 
Cq'ti Emerald Mine: npv 120 
KP". 1 *!?' * Knlgnt Gp >1pi 165 8 
D3T Gp >5 p> 178 
Eldridge Pope A (Eli 163 7 
Giblrci New iSp) rfn AL-14'12-B4) 95 
Gould iLaureneei 117 130 - 11 ) 

Health Care Services 2S 

7 8 ‘ New <10rt 
Ken von Sees 200 «UI2i 

“.Ksa 5 - New 

Media TechnMoev Intntl (;dd' 17 s fi 7 n 
Monument Oil A Gas (5D» (Fp/AL-lM/85i 

Paul Michael Leisure-ear fspi 27 
PeErolex (5o) 58 

rlOol IP04.A-14.12 B4I 75 

7 14*12 1 

Share Drug Slr-re*C10p> 1B9 |J iz, New 
rl 051 .(CAL.,»12B4) IP 9 90 1 

S5SJri.it “Wla* E " 5 PrMs C,0B, 40 

Thcrpar Ga (Sof 75*,r 

HDD HMgs HOo, 124 fa'izi 
Sl’i d l y Insurancsa 8 <10pi 290: IS 

RULE 535 (2) 

Applications granted for specific 

bargains jn securities not listed 
on any exchange 

Airship* 'nds 5 6 I- (6/12, 

A { 9B1 -l!f 'It! .BSyaOO 6 ??.* 2, Gnl * IS0Dhl 
A "^‘p, Metal 4 Corp 5.4pcPf 52 3 <6/12>. 

Bell 5pcPt «£1, 31 4 (4/12, 

Carraun Vh’s** l2 ° P} 10 - 11 15,1 2> 

'PSSPli?!? ,5Sff, lBlDb U2 13,1 =>■ 

Channel Hotels Praps i10p> 72 4 <3'12> 

C C Inv (1o) % t.. HOdj .% % 14/iZ) 
Clucas Cleaners (£1; 200 


Crusts 1 1 0 p> 131 2 13/121 
Dap Valley Light aiwr <£lj 85 9S ( 6 / 12 j 
Dolamorc (lOpl 27 9 % 1-0/12, 

Douglas Gas Light (£ 1 , 2170 20 i4/12> 
Eden spring Invs i]p, 2 % 1 . 3 < 4/121 
Gpff IR. J ) (|r£0.20) 36 >4/12) 

Guernsey Gas Lipht i£1 , 200 ifi/12) 
Heme Brew 787 90 13112) 

ICE (In, 964 5 

Integrated Bus Comm i5pl 64 <4/12) 
Jennings Bras 155 6 B iB/lZ) 

Jersey Gas i£ 1 ) 200 
Kunick Leisure nopi 31 % 

Leisure Jrrvs (TOpt 141- 5 

Le Riches Stores i'll 420. 2 4 5 <5/12, 

Lon Overseas Land (20p> 47 9 (3/1 2) 

Pul (grange i£ 1 ) £14.75 15.00 0/12) 10% 
pcLn 1989 £72% 5% <3/ 12) 

Schrader Property Fund £2.040 (3/121 
Shepherd Neamo A (£ 1 ) 485 90 2 4 
ill! 2 , 

5 eh Quay Invs i£ 1 ) ICO 10 (4/12) 
Southern Newspapers i£ 1 ) 258 60 
Star Offshore Services tSOpi 34% 5 (4/12) 
Taddale Invs (10o) 29% 30 14112) 

Weetabtx A nv 110 2 ( 6 » 12 ) 

We**«w Water 5 k 1982-87 £71% 3%% 
i5/l 2). 5 %k 1982-87 £71% 3%% 

( 6 ) 12 ) 

Wolverhampton Racecourse 124 5 
Zootapla i5p) 5 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List 

AOC Minerals 9 (4/12, 

Acmes Hldgs 70 
Acorn Sees 19>;0 i5)12> 

Aunico-Eag/e Mir.cs BOO (4/12) 

Aisoma Central Railwav £12% 

Alliance Oil Develop 72i- 
Alled Stores Cora SUS56Q iS/I21 
Amati 275 (4/1 2 > 

American Cyanamld £38SO 130/111 
American Home Products SUS50%o £41 "s 
(5/12) 

Ampal Exploration 178 (S/12) 

Ampol 122 5 

Amsterdam- Rotterdam Bank £15.15 
Akx Oil (1A0.25I 15 (30/11, 

Apple Computer £2D*ia (3/12) 

A-90 Invest 178 

Ariadne Aurtralla 370 (3/12) 

Ashton Mining 590 (30/11) 

Assoc Dry Gocds C?ra £46% 13/12) 
Atlantic Rlchfeld £35% i5/1Z) 


hKesrtSx’ hKm 6ocBPf (£1) £»0- t 7%«tn -lOM-pS ^Oi, |nv.K 120 .39d1, 

4« (pt 2 , Tiiilin i-WSSilo^^^'SAi* Vantage Sec* (lOai 45 14(96 

Mrvachnle Bros IQpcLn 1994-99 (66 IP) s.^SUcEf °7c*a 1989-94 Ener BT Ts: 3> 


M^e-jh-rspn (O ' r.-t 7V»-Ln 19P«-"4 *■;* 
Mv^nrt Southerns 5-25 pcPI <£1> »>•: 

M»nrinese Bronze Hldgs 8 )«kPI (Eli 56 
(J - 12) . . __ _ _ 


rS5i 5 rtS n ril «■! . ism a. jroc V'rTtan liwest 2.7KP1 (£1) 3ri*i 3% «0P11). 

TIOias up H’rPCLn 1991-90 £96 V,nh iaaA.Qa F7A 

T&oul Gp 5ocPI (£1) 41. %pcDb £40. 9pcDQ * 996 - 99 
7i,ocDb 1985.90 £80. 7%pcLn 1889-94 

Toifes A Non v ( 100 ) 4 i 2 (s 12 ) MINES— MISCELLANEOUS 

^A^Sn^S^a, £39.= 
?21?' 05 £a4J4 5lj ‘ 1°%P e Ln un12). fincPf (R2) 20 (S/12) 

2001-06 £93-- BtsIchl Tin OOP) 12 

Trant^ort Peyvippmem Go 8%pcLn 1B93- Botswana ‘ RST (Pu2) 1 0 16 / 12 , 

« Consolidated Gold Fields 6%DcLn 19^-92 

T^ou^rte^ iU 1984-89 £83 ^ 2 ? ^ ^SS^uSfS* * 

(112, 7.2SpcCb 1986-91 £81%. lO.Snc r loro ‘ M IrMnu Expl<1 toi 11 7 

2M0 9 £8i 91 W 9 - lD£4 -" ,OTS - SoS^pKJSE? «Sld MlmngVlVral Sfi 

TuSK. £ Ste^|,'-'^.lKOh 1990-96 £87 1, S^^Vn^) 

U?.«te 4?-UW%ii ,9 ll^,f) 96 ^^ MlSr.7? aSiu«^(SD?.4p, 60S 20 
38 9 i3011)f v 6ocR (£l> 5|i-*(4l1Z). S 5nc NSrthchaft° U |nI'e*fc» n «0 2 10) 7f-G 

raster 

m 7 ’'^° MINES— SOUTH AFRICAN 

IVt ,S? :H ,£1> 41 J; 2 Coronation Syndicate (RO.SS* 40 (3*12» 

(HU..I .«». UBS 1 tMi'rifi 11 /."" ,2 ' 5KDls 

ift’lS iAW/m 'Ct, Nj-i-.M V.,.™.,™.. Ar... now 

’SfaflB.'nvw"* , *"“ 


„ ,30,, , 

ags*..* Sb*,® igf <iv, //■’// 


11»». 12(>KU1 2006 (Br) (3 12> 

(5(12). .; 14%pcUi 2009/12 Benson s Hosiery (HMos) 12 kLd 1977-91 
HZ) - ?!•••• _E75 tori si 


UcttmiTk Ulngddiii- *Q' ISpcLft 2005 
X109*< 

, !SSSf“«iiiVi ^^latppaS^ooa a «S 

iro!tc4!S5> 

Hvdra-Qus/xic IZTSdcUd JB'IS £111% 
(30/11) . . 

Inc© 15%0d.n 2006 £129%.% (STB 
■Nova ^scobs' ( Province on ll%ucLn 2019 

Prtreleos Mexkanos 14%pcL(i 2006 £90% 
**** : *"* 
BANKS) DISCOUNT 

AI»od 2J Irish Bank* IOkLi 1 « 6 S". IC183 


995 Elern-o- Protective 7peP1 (51) 110 

Elvx (Wnnnledon, X55 64f. 9%ocLn 
„ 1995-99 £81 (R'12, 

11) i SSjS B S 1 ?iB ia ? lBVB 7,JpcLn 


M*-*g S-em«~ 7— H * r -i) 6^! <8H2> 


(Wnnnledon) XS5 64t. 9%KLn M ' f, * v .. 6, '^?r ,E -1 tc-x, Triplex 5"^>cPf i£1, 32 

i-99 £81 (5'12, Mwxsali. HalHax in«T»1 (£11 1C3'- Trusthouse Forte 6 25ocDb 1984-89 £83 

h China Clavs 7%pcLn 1993-98 M— ' —y.F*r— «on Hkte* T^arDb 1-87-9- (112) 7.25prDb 19S6-91 £81%. lO.Snc 


071 (4 “121 


rein 

Developments 8%ocLn 1986-91 M'-*— '* n Tvre 9%ocDb 1992-97 £b 6"-; 
iecs DcMihlnrl 4p-’«*Db d'K# f Invests 7pePf (£1) 87 % % 


i 1SH4-89 £84% (5'1Z1. 

(te £5* 


BANKS, DISCOUNT ' 

AINed !j Irish Vanlrl . IHKIA 1985 . Id 83 Cm 1994-99 £95% 6%. 6%pcLn 1975 £48 

8 ?Stn f i*ilS* n i 6*»th Udhtti Son* (Bolton, 42 X 5 

BaSays ^ Bank V%kLo lOWcbS- IBk % Boot ham Enos (d) 105 14 12) 

•J «l|KLft 2002iti7 £ 1 »u * > Boats 7%»eljl19B8-»S £80 xl»a (S-121. 


(30.11, Flt-wllt"n 6 i*»cPf lid, IIEOZn (3*171 

Blackwood Hodge 6 oePf (£ 1 , 37% (X 12,. Fo'icl l«tnl 8 m-Ln l*»ffB-OT £77 ( 511 a 

( 9prLn 198S-90 £70 >2 (5. - 12| Folhes (lehr) He*o i5b, 25 ,5/12, 

loclciey* 6 pc i>( (50t» 25 (312) F"'rt lnt-i Capita' fior^n innt-pr £,ns 

lue Circle ind* 5*,pc2nrtOb 1984-2009 Fc«-v> Mlmwo 4 %ncPf <£i , 49% 31 
5 SRV . 6 % 1 ^ I5_1 z,._ __7pc.Db._1 988-B3 WL '» '5/1W. 10 pc 

I.n 19 ^n.os *'31 
Futara HJtfsrs 168 ISM 2) 


N-**n V *|»-1 "f'rmti n-— r«*f »»») « <7 '7> UnHever 0 ?(3-Pf 7 »Vi 1 * 2 ? fO (S 12) 

w-s-rp^-r r— t re-,?— o* ,£i, 35. 13 pc Ursn tetrtl 6s:P1 i£1, 41 % 2 


i. WlfllJ 'ri-' '£1)48-5 12, 

Mnn'inrt 6 - -npv.nv £61% 15 12) U«-i"*d ISvu t 5 (Hldgs) BpcDb 1993-98 

Mvson Grp HOP) GE (3 12) Un’fl Nepers AncP* (£11 81 (30/11, 

.. n tt Ur WI-- Go Ep-P( «£1) 172 

v*-tcva »»<veir« 4.P0CPI (£’, 5 r "-:» ?■* 

NCR B%aeLn 1993-98 £76<j (SI 2, -VV^rizf” 3B r3a T1> * 5BtM 

NSS Newsagent* lOpcLn 1990-2300 £1300 5--s *3 12, 


r ? 'EM 

Barclay* ■so* Intnl 7%PCU) 1986/91 NcwteondUnd 4%ocPf l£1, 43% G R 9S kH h 

■S2g V W« S'jpcPf (£1, 68 f 30/11, gSC?'?? W H flHIdlS, 9 A®N.S*45 cSi^l 

GdMnOU Mahon Hldgs. SocLn 1991-96 *V F - J* »■» CMMBU A ** t%ScL 

HuTsamuH Graun BPCLn 1M9-94 «1% a ^. 0 f^ iA ^ 07 7iuKiM g’cS&I 

ijw ««" k U « Ln 4002/07 £117% Brtd^rf-GwSlV gpnPf «£1> 39 (4'12i 1985-1 

- - ■ •- _ - . .... Brian -American Tobacco SocPf (£1, 44 General 

National . Wwimljstew Banlr TpcPf (Cl, British American Film Hldgs iSp, 135 Gestetn 


fi — H 

GEC-tUtotl .Automation 6%ocDb 1981-86 
£96 (5.12, 

GR (Hldgs) 6 pc PI i£1] 39. 10%pc2ndPf 


Ned spencer HldB* B : :»cOb 1990-95 571 
Newhome-Vetitu 9 tpcDa 1993-98 £31% 


W — Y — Z 

Wade Potteries 10p.-Pc (£1) 100 
WllliM. Staff HIc.CS .So) S3 (4: 12) 


62. 9t 
Rea trotl 


Rea Brothers 7T5 
Roval Book of 5 


1993 £86% % % 7 


Scotland Crete llpcPf I Brils 


. (fl) 95% 15/12) • - _ 

Smith » Aobyn fHWO*, 9 Ijpc 2W1W (£11 
93 W12). 7otLn 1986-91 £7QV- BO 
Standard Chartered Bank l2%peLn 2002- 
2007 £111% (4112) 


BREWERIES (“i; 

Allied- Lyons S'tpdPrt (£1, 47 (4112,. 7% •JSu 
- eertf (£1, 62 (412). 3peDb 1985-90 pf t 
1 85; - S%p>cDtr 1987-97 £58. 6%ncOb BriMsI 
1984-89- £830 %•. 6%KDD 19R7-R2 S3 1 
*77 (4/121. 6%ocDb 1988-93 £76-%. 061 ' 

7pcOb 1982-67 £90% 14/17). 7%BcDb % h 


(5.12). bocZndP, <£i: 
Ln IB 82-67 £99% K 
Iriwh American Tobaj 


PI <£1) 52 l*. 12). 7 PC 


h American Tobacco inv* 
0-95 £91. 10%PCLn 1990-95 

ih* Dec Traction BocPM (£V 


cco levs TOpcLn Gill 
Ln 1990-95 £97% G'ai 


Geiretner 
1990-95 
Giw» Da 


British Etac Traction BbcPM ttli 66% 


llano Gp 6%PCLn 1985-95 (5 Dp) 3L5li Owen Owen BucLn 1926-91 £170 
(5112). 7%S:Ln 1985-95 (SOP) 36 £S.M. Intntl 154 (512). New 154 3 6 

I4|,2) PsiertOn Soehen.s lOpcPf «1) 1’4 


British Home Sterrt 5 %o< Db 1989-94 
£B8,r (5T2).- 7%PcDt> 1994-99 £75 % 
(4 12). 9pcLn 1992 .£167 _9_ 


Glaxo Hldfls 7%PCLn 1985 £827 30 

GlynwnJ Intnl 10%p*Ln 1994-99 £92 %. 
6PtLn 1983-85 £94% (3.12) 


Pavilion Leisure Mldits (lOp) 13 (4:12) 


Whirtingham (Wlm) SocLn 1992-97 £89% 
(5112* 

Wmte-Ootham. Strachan 6ocPf (£1) 40% 
>5/12) 

Wire and Plartlc (10P, 32 3 4 (5112). _ 


BriWh Petroleum 9oc2ndPf (£1, 80% 

Burmah OU 7%PcPf <£,, ,U. tocPf «1) 
65 (5.-1 Zi. 7%ocLn 1901-86 £93% 

Dome* Petroleum NPV 145 (♦»12* 

ELF UK IZUPCLn 1991 Irrij, £W:* 
Great Western Resources NPV 230 40t 
New Court Natural Resources Warants 

Sh*l? Transport Trading S^ucISlPf (£1, 

46 (47121. 7rc2ndPI (£1, 62H- 3 

PROPERTY - 

Alliance Property HldB* 9%l»c Db 1992-97 
AlUed* London Progenies 8%pcLn 1999 


14/17), 7%dcOO 1; .% % 0.7 % % 9, % % 92 


(5/12). 6%pcLn 1993-98 £77 (5/1 2 1 


<3'12i 

Pei bow Hldas lOxPf (£11 74 (3.12) 
Phi tom BpcPI (£1, 113 22... 
Piccadilly Theatre 165 (3 12) 

Pitman IOdcPI i£1 ) 80% (3 12, 


FINANCIAL TRUSTS 

Aitlcen Hume Int lOPcCnvLn 1990-91 
£132 3 6 

Armour Tst 10%PCLn 1991-96 £79% 

(30/11) 

Australian Agri (40.501 290 (4/12i 
Bailhe Gifford Tech Wts 32Q 


tamptw? HWBS 8%KD0 1958-93 £78 

r30<4llL B*4pcLn 2002-07 LB7 l i (3/1 *> 

iritish uSf V 15pe B |b i 1987 £110% (3/121. 

USpoLn 2002 £457 (3/12) 

Cfiartwood Alliance Hldgs 7 >:pcUi (50p) 

Crfigton Combined Secs a%ocDb 1986-91 

Da!^ Estates BpcLn 1902-97 172(3111' 


APPOINTMENTS 


AiKt Guarantee Corp 203 (311 Z) 

Aust National lnduKS 1 q 3 
Ault Oil & Gtt 870 3 130/11) 

Aust Papor Manu 155 (30(111 
Ai»tcc Exploration 20%O (4,12) 

Beach Petroleum 42 (4/12K 
Beatrice Cos Inc £24% 

Bell Group 3860 (3112) 

Eoral Ord 5tk 2174* 

BP Canada £15% iS/12i 
Bristol-Myers £39.‘.o %0 (311 2) 

Baku Sembawang 1 250 
Burlington Northern £38% (4/12) 

Camden Park Estate 670 (5(1 2' 

Canada Northwest Energy £15% <4!14) 
CdDOft Tnc 523 

Cardiac Recuscltator Caro 175 (3112) 
Cariu'./sn £640 i3<12, 

Casllcnuinc Toohcys Si 60 (4/12) 

Central Norseman Gold 365 

Central Pacitic Mineral* J 0 %> 11-4 so 1 - 

Ccntral Vicsorian Gold Mines 7 i5.12j 

Cheung Kern, 1 Hldgs' 95%0 iS‘ 1 Zi 

Chn-chiil Resources 11 :- •, ,2 

Cock burn Cement B5o < 3/121 

Colcco inductries SU515 (3112) 

Coles iG. J., 278 82 S 
Commodore Intnl £ 17 % 

Computenrlslon Cora £34 'tO <4/12, 

Cenex Aust 3 1,0 % i3'121 

Con* Petroleum Australia 41 (4112) 

Cons Resources 2 %o 54 ( 5/121 
Daimler-Benz iDMBOl £159% (4)12, 
Deere Co £23% 14/12) 

E eto Wf Un « £ 51'j (30/11) 

Dome Mines 650 iSilSl 

Derdtsche Petrel Industrie £36% (5/1 2> 

Drudner Bank SU561%0 (5/1=) 

Duff Developments Berhad 140 
Dunlop Olympic 154® u/izj 
Eastern Asia Navigation 7% (4112) 
Eastern Petrol Australia 19 
: Eastman Kodak CSS® <5/12, 

Enserer Cl 6 % 

Eurocan Ventures 13® 
j Eurounlon £250 K/ 12 , 

Ferrovanadium Corp £40 
Fraser Neavc 192 i5/I2j 
I “SIIS 1-31 Oriental Invests 390® B® 400® 
5’ 7 30 4 °' 4t 5 3t 12 16! 16, 25 

Gecrgia-Paciftc Cora £19% 13/12, 

Gould Inc £17% t5,12i 
Gteenvale Mining riAO.2'1) 9%® (4/12, 
Hang Seng Bank 110 10% 11% (4/12, 
Hartoacn Energy 172 6 (5/1 2) 

Hawk Imrcsu 2D 

Heinekon NV £34 FI 142% conn 
Hcmcrdon Minina Smelting 27o <5/1 2) 
Hercules Inc «US53% (4 U) 

Hcwe/ett- Packard £2E%® \ 

Hill 50 Gu/d Mines 30® (4/12) 

HMC Australasia 7 

Holiday Inns '.U540% C30>M, 

Heme Encrov 37 <5 17* 

Hospital Corp cl America SUS59® (4.12) 
Humana Inc £19’:* <US24%® 

Hysan Develop 4'; iS'12) 

Industrial Eeu/ty 4DD® 

Intel Corp £25 '1 14/12, 

Int Harvester 575 
jardme Secs 7g 

Jlmberlana Minerals (SA0.50) 28 
Kern Coro 80® 14. 12) 

Kerr McGee £220 >4 121 
Kidsten Gold Mines 9’,* B% 9 % 
Kllllnghall Tin (Malaysia, Berhad 113 
r5'12i 

Kuala Sldlm Rubber 950 '30(11) 
t-ennard Oil 15%® 1S% (5 12) 

Lightning Ridge Mining 6>:0 
Little Long Lac Gold Mines £20%® 
'3:11, 

Menrcaman AC £39% (3’12, 

Marco Resources 195® 210® C4M21 
May Department Stares £32% 3 *4 12] 
McDcnaid's Cora £42.85® I4.‘12> 

' McKesson Cora £32%® (S' 12* 
i Metals Exploration 31% 3 (5112, 
i Mid-East Mineral! 21 (4>,2j 
Minnesota Mining Manu £65 (4/12) 

Mpiul Mining 44 

! Mchawk Dau Sciences Cora SUS10%. 
W1 2, 

Mount Carrington Mines 62 (5 12, 

Myer Emporium IIS® |4'12i 
Naiior-nle-Nsdtrlanaen ££&% 

New Town Properties 11 
Newmont Mining Cora £29%® (5/12, 
Nicholas Kiwi 350 
Ncranda Inc £10% 

North Fllndcn Mines 110 r5/121 
Oil Ca of Australia (SA0.351 59® 9 
130* in 

Ollmln 81 1 5*12) 

Oil Search 13 % 

Pan O erf Mining 6 

PancontincRtel Petrol 14'.*® 15® (S.12, 
Penney (J. C i £40% M112i 
Fctcrsville Sleigh 115® 

Petroleum Sees Aurt 102 
Phelps Dodge £11® (5 1£> 

Philip Morris |nc £65'»® 

Phillips Petrol £44'>i»; 

Pioneer Concrete Services 108 
Place Gas Oil 60 (5/12) 

Placer Devries £14% 

Planet Resources Group 51% (5112) 

Plenty River Mining 12 
Poseidon 229® 42 (30'11, 

Pratea Hldgs £47%® 16 12) 

Quest Invest 210® (30:11, 

Ravthcan Q30'-® C3.12i 
Regal Hotel- Hldgs 12 % is 
Rembrandt Grauo £13% (4/12, 

Rennies Cons Hldgs 602 
R-vlon £27% (3 »2- 

Rhein i-cn Wcstfa/lsches Elek DM 165% 
(4 12, 

Rnrer Group £22% 

Royal Truttco Class A Cm, £10.85 
Roy ex Gold Mining Cora 237%® 

5A Manganese Amcor 200 (4/12, 
Sandgarc Corn f^ll.® (4/121 
Siemens AG £1221 > 122.60 122% DM452 
Singapore Land 92® (512, 

SmKhkllne Beckman Corp £41% (30/11, 
Scnrcrelgn Oil Australia 7 (30' 1 11 
Squire Geld Minerals 12% 00*11) 
Standard Oil ot Indiana £40® % 
Stamtiird Oil o, Ohio £34i*« (*12, 
Straits Trading 17B 80 (S'12, 

Strategic Minerals Corp 13® (4/12, 

Sun Hung Kal Prop BO 1 (30,11 1 
Super Valu Stores £25%® (5,12, 
Sydney Oil 23'? 

Tandem Computer £14% 

Tania lc- 15% 130 11, 

Target Petrol f'AO.15* 9% 10 <5.12, 
Teck Corp A 635 (4,*12i 
Teck Corp B BT5 

Texas Instruments £96% (4 12, 

Texas PM Gir. £14% 

Tak»o Electric Power 465 ‘‘S'lZl 
T-l-Conrln-ntal Ccrp £20% (S' 12, 

Valiant Conr-'"* , a*ed 10% (5.'12, 
""••nuM 242 ‘4 12) 

'.Vai-Marl Store* F»3'-® (3/12, 

••'•hrm- Bund ro (412. 

Wi-te Marao-m»flt r4 12> 

w-f Au- rin-hoi- oil *7- (Trill) 
w~t rrai* Trantmls-i-n TfS (5.12) 
•■'•-“■eld Minerals 115 (S' 17.1 

Wn-ltf |n*t,i Hir’d*. 15% 14.12, 
zone Petrol 6D i4 12, 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 

'None) 

fSy permission of the Stock 
Exchange Council) 


Changes at Hoover 


Ban Inv* 7%pcLn 1992-97 £74»« (5'12, 


Q— R— 5 


Quick (H. J) Gra lOocFI (£11 89 (5-121 i I50P, 20% '5/1ZI 

REA. Hldgs 13%S?Ln 1937-90. £101 F and C Enter SerB Wts 10 (SI12*. Wte 


Birmingham Dist Inv 4%pcPf (£1) 40% English Property Corp 9%pcDb 1997-2002 
i 4 :l2i_ £goii*. IZncLn 2OO-05 £120 (4112) 

Britannia Arrow Wts 18 % 15/12, rrBi, v ts* 1 1 i-ocLn 1988 £33 i5/12< 

O, Vjr. M*»l < 30 °, 790. SpcPf Estates Property Investment 7 %pcLn 1986- 

(500, 20'; >5/121 _ ... ^ ria-. ijITTl 10%Ln 1994-99 £109 


(33.11, 

RHP Gra 7ocPf t£J) 57 
Racal Electronics TpcLn 1909-14 £124 
5 % 6 

Rank Organ 6 UpePf >£1, 55. . 5 -:k 


LONDON TRADED OPTIONS 


lank Organ 6 UPcPf >£1J 55. 5JP=Lr {JIMSSI- auJSpr Sz^SlVio txllPI 

1990-95 £63% 15 12,. 6peLn 1983-83 gi?”' i di^Sn 1 r??ir , 3 /i 2 , 79 ip?. nP ?a 
£33. TOgueLn 1997-2002 £.90 - 1953-08 tlOSI- i4/1»‘. ,3l,2, ‘ ' 2, -0CU 

ml Mrnn.« 9 ll f f.l 1 1993-08 £1 OS %_I4I1 Zl 


F and wts 10 -9/12.. Wts ” **** '*”*>■ ,0, * Ln ,9B4 -" £, ° 9 

Furl? Nat Fin 9%ocLn 1992 £86 7 CAffOh»*an Securities 7%pcLn 1991-96 

Flnt Nat 5e« 12%pcCiwLn 1987 £237 £73 (5.'lZl ingn-OS £7SI. 

Goode Durrani 35peP1 iSOp) 17% (30111) GulWhsti Property IW i Dp 1990 95 £73 
Hlshcroi: invn; B4 Hi*. 5 iSOflli Himmprsofl Prop Inv ind Dev corp 49? 

Irtncane 8 %pcPT 1990-92 ^(£11 79 13/12). Hesf-mere _ _ESMtw lOUptDb 199B-20D3 


3*0 ISO 
480 . 90 ®T- 

460 . .67 65 

600 25 36 

660 16 


Cent. Gotti 460 47 

. (448ft 900 SO 

650 . 0 

600. . a- 

660. - l 


Courts ulcts 110 
(*H5) ISO 
150 
- 140 

160 


ft \ 67 
0 57 

01,1 IB 


Jly. 

Jan. Apr. 


a 4 


3 6 

72 

8. 16 

43 

20 2B 

I 67 

53 60 

9 1 17 1 


Option Fob. May | Aug. Fob. May Aug. 

Imperial Gp. 140 40 44 — 25 — 

(•177) 160 22 261, 2B 3 5 8 

180 8 12 14 10 13 16 

LAS MO 280 68 = = 4 ^ =_ 

1*545) 500 60 60 — B ,8 — 

330 3B 45 55 IB 27 30 

360 IS 30 37 33 42 47 


R^nl Hovii McDcugall 6ocAW CLt ) 5Z Myrantllf Hse VarRtrUnsLnNti 19C 
(5.121. 6 pcBPI (£1> 32 3 (5 121 «■*« rig 3 ,e M * e varRteunsLnnu I9t 

Ln 19 &S-B 8 LBS 6 •«. BSocLn 19S3'flB Murray Ventured WtiSS 

sf 7 ji„ , 7 pJSf L o n a s««3» v MS?kSt^»Irt“e5P, n rxna, 

5 JLPf- L{; 1 9 90 -9 a £82. 8 (PCLn 1991-95 Stewart Enl Wu 10 
.«* • • • » . _ . Stock Exchange 7%pcMtg0b 1990-95 £71 

Ransomes Sim* Jefferies 5%acPf (£1) 41 (50/11) 

RMCtiffe (F_. S.i Ind* 43 United Computer Wts 25 (4f13« 


BpcLn ,987-90 £55% (3/121. 12%PcLii £94% tS'l^. SpcLn 2001-06 £133®. 
1993-ge £105% Id/12i 9i:DtLn 1990-95 £2Z0 14112) 

Mercantile Hse VarRtel/nsLnNts 1984-89 Home Property Co ol London raOp, 23 B 


B?§ I : 


Gofik Union) 160 
ri7S) F 180 


. 8 32 

15 


6 

9 

31 S 7 

10 

B 

12 

15 

lij 4lj 

7 

IB 

20 

32 

0l( 3 

3 

28 

29 

SO 

1 — 


47 




S 612 
15 17 

31 — 

5 — 

B — 
20 25 

38 41 


f 83 L 28 I 20 f 

UiIlM 


lOHt 17 


260 7* 

180 ’ 68 
BOO 32 
280 . IB 

aw. s. 


- 1 
- 1 
46 Ha 
30 4 

16 16 


Grand Mat. I sm 

• (*303) -jam 

I 330 


» 56 

I” I 


Unti 6*0.: 

nw 


M» 174 178 

640 124 128 

600 76 88 

•600 50 46 

700 0 2t 

*60 I 44 ST 

-880 1 95 9\ 


- 2 
- 2 
- 3 

66 10 
SB 36 


2 — 
2 — 
4 3 

61| 12 
IB 22 


I I = 


Vuri Roofs 
(*|97) 


230 68 - — 1 4 1— — 

500 60 60 — 1 B 16 — 

330 33 45 55 I IB 27 30 

360 IS 30 37 \ 33 1 42 47 

130 28 - — 1 | — - 

140 19 20 22 3% 5 6 

160 9 IDs 13iz IX I 15 17 

1B0 2ig 3ia — 29 I 31 — 

260 45 61 — 2 j 5 — 

2B0 26 32 — 4 B — 

300 13 20 28 12 20 25 

330 5 11 17 33 I 3B 41 

200 74 — — 1 — — 

220 64 62 — B 2 — 

240 34 44 — 2 4 — 

260 IB 26 34 8 12 15 

280 B 14 20 IB 22 26 

600 115 — = 2 ^ — 

6E0 70 84 — 9 17 — 

600 S3 60 60 SB 58 46 

630 14 24 32 57 65 72 

~56 ii iffii 17 4% i io 

100 7 10m 121: 10 14 16 

110 4l! 6 9 171, 211, 23 


Ratci'ne <». s.i ings *a United Computer Wts 25 (4fl2i £9S% i4/12i 

Rareliffs (Great Bridge, 8ne2ndPf (£1> 54 Westoool Inert SpcCnvLn 1989-94 £93 London Count 
Raybeck 1.0'raOM ■£!) 81 Yu!e Catto 11%pcPI 1998*2003 i£1) 124 Db 19B6-95 

Readicin intnri B'aDCLn 1988-93 £77 (5/12, London Shoo 


EUROPEAN OPTIONS EXCHANGE 

Feb. ■ May | Aug. I 
Series j Vo!, j Last ‘ Vol. ■. Last \ Vol. j Last { Stock 


9 17 - 

SB 58 45 

57 65 72 

4lg B 10 

10 14 161, 

171, 211, 231, 

2B — — 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER P 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 
SILVER P 


3 ! 12 ' 

15 | 4.50 • 
5 I 1.50 , 


- 15328 
20 


GALLS . rum 

Option Dec. Mar. June j Dec.j Mar. June 


Marks A &M 100 
(•117) - 1-110 


110 10 
180 4i» 


Ibell Trail*. 800 158 167 

1*648) 850 112 - 117 

600 67 W 
- 680 26 « 
706 - 8 81 


l - 1 1 

3 1 - 1 

36 

3 

6 

9 

24 

a 

14 

17 

11 

32 

35 

37 

1 » 1 V 

■: i -i 

I 30 

1 a 

ii 

1* 

| 51*1 15 

18 

21 


Beecham 

(*3BD, 


Do Beers 
(•84.62) 


300 78 

330 48 

360 20 

390 2 

360 83~ 

590 55 

420 27 

460 3 

420 - 

460 16 

BOO 5 
650 2 


FI-540] 11 

FI.345] 120 

F1.350, 26 

FI. 355 158 

FI. 3 00 - 

FI .310 - 

FI. 320 - 

F1.3B5 - 

FI. 550 - 

FI.335 10 

FI .340 6 

FI.345 37 

FI. 350 5 

FI. 1 20 — 

FI.120 1 


25 1105 1115 (120 




I 860 I 58 1 f 

28D j 58 3 

300 I 1« 2 

550 r 5 9 


50 I 18 
87 158 


B7 - | 

S3 - 5 

25 '89 7 

a IS 86 


3h - 
6 - 
11 15 

31 34 


Feb. I MAP J AUB-I Fab- Au B , 


■’•ATlMa* MO -80 

f 8rty • .280 62 
v bh> 4o 
' ij*. Soo as 
• - «S0 8 


05 - - 2 

67 73 4 

60 57 7 

33 40 10 

14 ' 20 25 


B a r c l a y ^-: 

HW 


4.060, 
-t-aeo 
; v J-hm 

trf lOO t. 31, 


no iiga 

75 I §8 


— 2 
- 4 

68 16 
36 30 


17 >i 20 
lit, J4- 
. 61* 9 


ills] 141,1-16 


Guest Keen 140 3B 43 

(*176) 160 IB 25 

180 4 10 

2M 6 

Hanson 800 85 88 

(*286) 280 65 70 

v 840 45 48 

B60 25 50 

280 9 17 

Jaguar 160 66 60 

(•214) 160 36 39 

200 16 24 

220 3 10 

Thco 180 58 61 

1-236) 200 SB 41 

220 19 23 

240 6 11 

FT-SE Index 1000 187 189 

t*l 176/ 1025 162 164 

' 1060 137 139 

1075 112 114 

1100 87 92 

1126 62 75 

1150 40 67 

1175 19 40 

1200 9 26 


92 100 

75 85 


1 1® 16 
4 23 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 

GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOL C 
NEDLP 

NATN C 
NATN P 
PETR P 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
UNIL C 
UNIL P 


FI.3MV 59 
FI.350 55 

FI. 140 43 

FI.130 28 

FI. 2001 27 

FI.1701 - 

FI. 100; 201 
FI. 100 1 367 
F1.70J 43 

FI ,63 4 


59 3.70 

55 7 

43 3.20 

28 : 0.90 
27 : 0.80 


> 

28 

0.45 

10 

0.33 

0.01 ! 

179 

o.ia 




— . 

33 

o.oa 



— 

— 

55 

0,05 



-re 

— 

— 



31 

0.40 

— 

— 

— 

10 

U13 

1 

1 

2,01 



8,80 ; 

_ 







5.80 | 

6 

10.30 B 



— 

2.50 ! 

19 

e 



1.30 | 

10 

6 

17 

8.70 B 

““ 1 

21 

1.20 


— 

1 

22 

1.90 



— 

— 

15 

3.30 

- 

— 

— 

5 

4.30 A 

100 

7.50 

• 

26 

4.80 



0.60 

2 

7 A 

- 

-re r 

1.70 A 

2 

B.SOA 

__ 

— 1 

3 

5 

HA 

— 

1 

5.50 

4 

13 A 

— 

— j 

— 

5 

3.50 


- 

1.40 ; 

— 

— 

200 

4.50 i 

n. 

3.70 ' 

Apr. 

5 .10.80 

a 

July 

14 if 

7 

— 

- 


“ 1 


Land Securities Gp^Db 1988-93 £74 

■S'lZI. yupcDb 1991-96 £75® %®. 

9pcDb 1996-3001 £ 86 . G'VocLn 1992- 
97 £69 (30111). 8 %pcLn 199Z-97 

£81% 

Lewis (John) Prouertles IQpcDb 1991-96 
£93% i4/12i 

London County Free A Leu Prop 6 % 0 C 
Db 1986-95 £80 i3D/11l 
London Shoo Property Trtt 11.625 PC Db 
• 201B £29 *« 

I MEPC 9%PCDb 1997T200Z £91. BpcLn 
200 '05 £74. 6 %pcLn 1995/2000 £106% 
7 i5'1 2) 

Mo-How A 4 Jl Grp 7ocPrf (£1) 49 
(5/12, * 

I Paramount Realty Hldgs 9pcDb 1989-91 
£89 

Peel Hldgs lOswPf (SOo, 55 __ 
pTODurty Security Imr Tst SpcPf (£1» 88 % 
1 '4/121 

Slouch Estates 11.Z5py.Db 2019 £29> 30 
Sterling Guarantee Tst Wts 19 14pcLn 
£171 % 3 

United Kl-cdom Propty BGpcLn 2000/05 
£88 (4/12, 

Wales City of London Protys 113 (5312, 
Webb (Joseph) SpcDb 1985-90 £82% 

PLANTATIONS 

Anglo- Indonesian Core 9%pcPf (£ 1 ) 293. 
mtg Rote La 1985-68 £89 
Be rutin HMos tsp, 40® 

Dun loo Plantations 6 oePf (£1, 39 (30111) 
Guthrie Corp 7%pcLn 1985-90 £78 (3/12). 
9%pcLn 1 902-97 C7%: (5(12) 

Inch Kenneth Kslong Rubber <1Qp) £ 6 % 

Kllllnghall (Rubber) Dev Syn ( 10 p> £100 
(30/111 

McLeod Russell 5.9pcPf (£1) 53. 7pcLn 
19BG-91 £70 3 (30/11) 

Narbo rough Plantations ( 10 p) 44%p 

13/12, 

Rlvervlew Rubber Estates Berhad (SMI) 

190 rsorii) 

Singapore Pars Rubber Estates (5p1 72 3 
(30'11) 

Western Dooars Tea Hides 6 ocPf (£1) 69 


RAILWAYS 


9.50 1R.13B.B0 
4-30 

— FI.179.BD : 

7,70 FI. 95.10 

11 JU 
ZJ5Q FI. 63 


F1.180' 

10 

1 

— 

— 



— 

FI.163.W 

FI. 150' 

10 

0,50 

10 

2.20 

— 

— 

Fl.l32.60 

n.i50 

16 

1.3 

29 

4.BO 

_ 

— 

R.140: 

16 

1.90 

20 

4.70 



— 

FI. 62,40 

FI.W 

250 

0 

78 

4,60 

— 

— 

FI. 60 

39 

1.42 i 

28 

5 

—re 

— 


n .45 

soa 

1.10 ! 

79 

2.90 

46 

3.90 

FL42.70 

F1.3B: 

30 

0.60 ; 

— 


— 

— 

FLlb 

FI. 150 

76 

14.00 . 

— 

1 

— 

— 

n,i50. 

100 

1.60 A 

12 

; 3.50 ; 

2 

8 

n 

Fl.840 : 

22 

’ 6 i 

12 

'12.50 | 





FF^43 

iFl.220 

10 

0.30 ' 

— 

' — 

. — 



Fr,700Q 

— 

f 

— 

I 730 

5 

— 

Fr.7120 

Fr.8000 




4 

1 1000 1 

— 

— . 

Fl.63.40 

ass 

655 

1.20 • 

6 

2.80 J 

62 

3.80 

FI. 53 

45 

2.70 1 

240 

! - 

26 

5 

__ 

n.170 

279 

5.90 

— 

11 1 

26 

12.60 0 F1.17B.7G 

FI. 160 

109 

0.60 B 

ioo 

2.70 | 

16 

4.70 

„ 

FI.300 

14 

9.30 

3 

:U.5D • 


— 

FL304 


R.360 245 


- 1 - I 


. 2 1 * i Oac. 7. Total Contracts 9,661, Calls 5,186, Puts 4,475. 


‘Underlying security price. 


TOTAL VOLUME IN CONTRACTS: 10,320 

A=A»K B=3M C~C*1I 


Antofagasta iChlil) & Bol Rail 4pcDb 
£60-.; it (5/12) 

Calgary it Edmonton Railway 4 pc Do iGtd 
' by CP Ltd, 2002 £34% i5/12) 

New Brunswick Railway 4gc0b £34 (Aft 2, 

SHIPPING 

Gralg Shipping A N-v (Lit 615® 

Lyle Shipping 6%opPf t£1, 25 (5112) 
Peninsular & Oriental Steam Nav SpcPf 

Reardon Smith Line A N-V (5Dp) d (5/121 
5' ha me ton. IOW A SOE RM Steam Pfct 
iSOp, 260 i5M2>. 5 pc PI (£1) 37 (4/121 

Turnbull SCott HMglns N-V (£1) 365 
15112, 

UTILITIES 

Barton Transport (I60p> igo (4/12, 

Bristol Channel Ship Reporter! (1Qp) 5 % % 
Manchester Ship, Canal 5 pc Pf (f.1, 33% 
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Mr Peter Goode, managing 
director of HOOVER for the past 
three years, has been elected 
vice-chairman, a new, non- 
executive post. Ke will devote 
most of his time to the external 
aspects of the Hoover business 
in the UK. Succeeding him as 
managing director is Hr Harry 
Hill, former vice-president and 
general manager of FrocLor-Silex 
in the U.S. 

* 

Mr John Hodgins has been 
appointed chairman and chief 
executive of CAL FUTURES 
following the sale by United City 
Merchants of its majority interest 
in the company. Sir Ralph Baber 
has been appointed finance 
director. Mr Roged Wood, Sir 
David Rippon, and ills Carolyn 
Campbell-Gray have resigned. 

* 

Mr David Winch has been 
appointed chairman of the 
VICTAULIC COMPANY. He was 
a director of Tarmac. 

* 

Ms Helen Lewis, account 
director, has been appointed to 
the board of the CREATIVE 
BUSINESS. 

* 

DELOITTE HASKINS AND 
SELLS has appointed Mr 
Anthony Wecbsler as national 
audit partner. Mr “ Mac " Walker 

has joined Deioitte as externa! 
advisor on water industry 
matters fallowing his retirement 
from the Anglian Water 
Authority. He was assistant 
director of finance (accountancy 
and budgets). 

* 

At H. J. HEINZ COMPANY 
Mr David Coode becomes 
director of manufacturing and 
logistics, Mr Matt McBride 
director of marketing and Mr 
Brace Pnrgavie director of trade 
operations. 

* 

Hr Robin Courtney -Guy hns 
been appointed a dire*- or of 
TAYLOR WOODROW 'NT'Tt- 
NATiONAL. Fe •o'n'-i <n? 

group In 1985 and br-.-mc a 
divisional director in 1982. 

★ 

Mr Jeff Mason hrs been 
appointed a director of DEAN 
WITTER FUTURES. 

★ 

Mr James Prior, chairman of 
The General Electric Company, 
will be appointed to the boards 
BARCLAYS. Barclays Bank and 
Paydays International from. 
January 1. 

★ 

Mr John Samuel has been 
appointed to the board of 
Crompton Parkinson as finance 


director. Mr Steve Hirst joins 
the board of Crompton 
Parkinson instruments as finance 
director; Mr Paul Whybrow also 
joins the board as marketing 
director (Far East). Both arc 
HAWKER SIDDELEY com- 
panies. 

+ 

Sir Peter Thompson has joined 
the board of GRANVILLE AND 
CO as a non-executive director. 
Ke is chairman of the National 
freight Consortium. 

* 

Mr C B. Moulton has been 
appointed finance director and 
company secretary of 1MT 
E;AILEY BIRKETT. Cleckheaton. 
Ko was financial director of 
Kratos. 

■+ 

INTERNATIONAL BIO* 

CHEMICALS has appointed Dr 
Terry Searle as marketing direc- 
tor. He was director of sales and 
marketing for the Huntingdon 
Research. 

* 

Mr Weston R. Christopherson 
has been appointed chairman and 
chief executive officer of 
NORTHERN TRUST COMPANY, 
the banking subsidiary of 
Ivsrthm Trust Corporation. 
Formerly chairman and chief 

executive officer of Jewel Com- 
panies. lie will also join the 
buard of the parent company. 

■A- 

Mr R. E. Close has been 
appointed a director of FLEX- 
TECH. He is director general of 
the British Institute of Manage- 
ment but will be retiring on 
March 31. 

* 

Mr John F. H. Trott, manag- 
ing director of Kleinwort Benson 
Investment Management, has 
been appointed a director of 
THE ENGLISH AND NEW 
YORK TRUST from January 1. 

■* 

B'CC has appointed Mr Sam 
Va'EY.rijrht a= a non-executive 
d>:?ior f'cm January 1. He has 

y -! i-nvln, dirPCtOT Qf lb® 

• i.obank since 1977 

red d r puly ehainnsn of the 
Cffiee Corporaiion since 
ISSI. He retires early in J9S5- 

★ 

Mr C. S. Gladstone has joined 
the board of ERSKINE HOUSE 
as a non-executive director. He 
was a director of J. Henry 
Schroder Wagg and Co. 

Mr Robert Fox has been pro- 
moted to sales director of 
BROCKHOUSE FIXSPA 
HANDLING, part of the Evered 
Group. 
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Rhwm Mgmt— Sarrngtsa Funds 

59 Gresham Street, EC2P2DS. 01-^064433 
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46.1 

46. 


+0.21 b.77 

+5x1 63 7 
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50.7 
124.7 

90.! 

51.9 

216.4 

96X 

78J 

85.0a 

139X4 

90.7 
137.71 


—0.71 

+OJ 

+0.9 

+ 0.1 
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+0.9| 6.13 
3X5 
3.60 
+1^ 3X7 


High Yd <5torl) Dec b . 59.4 
lAmre. Unite) 108J 

(tlH Per 4 — [l in.n 
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08« 

4.10 
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lAcuxo- Urate) h5bj; 
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(Acoon Unfa? b fl?.p 


031-225 2581 
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Int). Ex* Drc 5 [JOl.7 316*1 .-.J 1X1 Cm. 

BGPPktD«15__- J302.O 317X1 — J — Cros: 


SmaHer Com cades 1 1295 

For CreivaMt Dot Trest m Temple Bar Datt Tmst 
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4 Melville Cre% Edinbugh 3. 031-226 3492 

JS3 7 ■ M, , l »-« 

Solo 
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0517 


Padflc tec4 UOliwl). 95.0 

(Accum. Unite) I06X 

North Amriein Dec 7. Z07X 

(Acoun. Urite) U4X 

Empean Dec 5 ■ 1720.7 

(Accum. Unite) „ 

Japan Dk 4 
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. rj p*a . 
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Cres. High. DM.. 
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57.4 
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79, ‘ 
164A 
Z7.1 
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+OJ 4X9 
+0J 6X7 
-OX 07 
—02 2 J 1 
-IXl 023 


Barclays Uafcani LhL(>XcXg) 
, Romford RO.E7. 


Uidcorn Ho. 252, 



Cratm Unit Trust S trok e s Ltd. 

Crown Life Hse. Woking GU?1 1XW. 04862 24933 
Crown High he. TrustJl53.l 163.71 +1*1 6.41 

Crown Growth Trui_Jl50.4 lbO.« +03 X36 

Crown American Tst -J96X losil +0j! 0.97 

Dartogtaa Unit Trast MngL Ltd. 

Dartbigtoit, Totnes, Devon TQ96JE. 0809862271 
Total Perf. Unit Til _Uoj 45jl -..J 3X9 

Phcratl w ry Unft Fund Mangers 

36(38 New Broad St, ECZM IN U. 01-6384485 
DOC lutistorl) Dec 7 J72.4 76.41 -1*1 025 

Duncan Unit Fand Mgn. (g) 

1, Hobart Plow, London SW1W OHU 01-2459321 
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Oversoas— — >75* BX.S „..J 2J 
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Guartami 


140X 

2281 
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Brentwood, Fvo-t 
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HBL North American 
HBL Japan F» East. 
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»u 
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0>«I 

= 8 S 
..... 2-10 
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— . _ ---I 122 
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UK 
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05.B 
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American Dee 5 hlM 
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20SX 
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120.1 
I56X 
3L5J 
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60.20 
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48.1 
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fal.4 
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IntmatiteulTnntZJsax 5bX +0. 
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Gift I 

rfisiti _ 

I ncti-e & Grrth Ts »— I' 
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Royal Tst Can. Fd. Mgrs. Ltd, 
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lAccum. Unite) 5&J 
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+1J 

Ul 
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9.J7 
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+0* 

8*Mt 

bO.bft 
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67*1 
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Reg* Hse, King William St, EC4R 9R. Q 1-623 4951 
Friars Hse. Fund 186.4 92.0! J 2X6 

Vanguard Trurt Managers Ltd. 

Bath Hse, London, EC1A2EU. 
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Extra Vieid 
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Far Eastern 
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tSttumUritsL. 
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( Accire. Units I -J507.O 
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Recovery- 
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- 297X 
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Zhcox 106.4 __J 3J7 

Sm & Prosper Group 

28. Western Rd, Romford, RM1 3LEL 
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Australia TrwR 438* 

UK Trust HB«* 



63* +OJ2 2X 
66J -OJ IX 
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tocane Ficrt 
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+0.4) 2X4 


-Oil 1X6 
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53^ ,_..J 2.72 
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6.77 Oversus Fends 6 Sector Foods 
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1.67 European Ul — - . fa x « 

1*7 Jsorefu $2.4 ! 

3X4 Japan Similar Cos ttj J74.7 t 
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20 Copthall Aw, London EC2R7JD. 01-638 1626 

Growth Fund Jw.o 57x1 j — 
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.,.J MB 


9.84 EtSormoo Fund tjj\_b 6.1 
2.47 ■ Financial Secs- . ___KB-7 
2.47 " " • ‘ 
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Equity Fund 
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Eiempt lnqmK , _^_Js4.7 
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Ha 


— J 6,91 
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Indexed inv. Series 4. 

Japan Sw. 4 

Postons Property __4J4b.4 



F ft C Unit Wtmgcmwit 

1 Laurence Poutney Hill, EC4R0BA. 01-623 4680 
F&C American Fd___ J55ri 59jl +OjJ 0.97 

F&CCapFund.— _J|L6 87 J] -62 1X6 

F & C Income —-——£67 bO-d +02\ 6X2 

Far Eadn Unft Fd M6J 49 iJ -OX) 1J7 

F5 tnm ti n cn t M reo gwi Ltd. 
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FS Balamed Gnth Fd Jl53X 162-91 .—J 

FMefity IntanUonri 

River Walk, Tonbridge. TN9 JDYi 

Anwricretil 

Amer.Eg. Inc. (a)- 

Amur. Spec. Site (z) — fa.4 

South East Asia Trust .b4X 
Special Site iz)-R7.2 
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» fSSSsiJi!:! 
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t-'4 Omtaa Security 280-2 
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MLA Unite 17.166 

MLA lid 

Gilt Unit Trust 


. — 236-6 

34X 

J£3X 


Manulife Management Ltd. 
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NU Inaree Unit .. - -JtB.o 
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110* 
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47.J — 
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Soil 

Emtxn D(c7 
Japan Dec 7 
AmrrlcanDec 7, 

Global Tech Dec 7 
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Getrral Det 3 |]«X IS 
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American 119.6 

Pacific 111J 

Europe* tLOBX 


Aitemy Life Anarance Co. Ltd. 
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MapaQM Accum 

DoTlSual 
Manor Ao 

’ Initial Jl«i.7 

Biffi&zrilK 

America Acore.— 136X 

Aastraua Accum. i«u 

Financial Attire 1*2-2 

Accum ,140-7 


+1X1 

+3.0 

+0-7 

+6* 

+oiJ 

+ixf 

-1.9 

+OJ 


Scottish Widuxn’ Fund Manaoenent 

PJ). Bot 902, Etfbtoargh E H 16 5BU. 031-655 6000 
Prq Eq Dec 5. hB2.1 193*1 J 3X5 

Standard Life Tmt Mgmt Ltd. 

3, George SL, Edinburgh. EH2 2X2. 031225 2552 












INVESTMENT IS 



mm 


A success oriwo whenlhe nrajorstocknrxartets were rising may 
have encouraged youlothinkyou're pretty good at picking 
investments. But have you really made the most of the 
k opportunities avaitabte? 

And what happens when as now, the bears begin to 
prowl? Doyou know^ which Invesiments to sell? And 
can you spetthe bargainsthat win actually rise as 
the markets fall? 

We offer a comprehensive range af advisory 
and management services, cowering 
% individual shares* government securities, 

\ unittrustsi currencies, eta A computerised 
\ statement of account is provided 
\ regularly. Rnd out more TODAY 
Ire 



lAmn Unite) Dec5_j233.4 

MJdtanl Bank Snap ILT. Ua 57s. Ltd. 
Courtwood House, Siher St, Hud, Sheffield, 
Sl 3RD. Tel: 07*2 79842 



Stewart Unft Tst Mwag 

45, Charlotte Scl Edtoburgh. 

Aruerican Fred_ 

(Accum. Unttel_ 
(Wittttewl Umts). 

Amtraiian Fund__ 


(Attum. Unite) _ 
Ewepere Fond" 
Japan Fund 


n UsUai 

031-226 3271 
UriLd 

1273 

U4A 
3673 
4723 


. 193J 

151* 

% 103.0 

Jr+rrrsU Tec Att — .95.4 

Equity Pt«5. Ate 10Lb 

Do. ImtMl Scries 2 — „ 100.4 

ssasafess* 

InL Pros. Acc. »a.7 

Do. Initial Scries 2 ___ 1*3.7 
Manayed Poo. Aat»n_. 294* 
Po.lnitlaJSertes2, — - 98.8 

gaBtaa= I5 2 


I Series 2 ta.7 


01-534 5644 
279.fl( +0.7 — 

+ 1 * — 
+1J — 

- 0.1 — 
- 0.1 — 
-ox — 
-ox — 

+OJ — 
+OJ — 
■HU — 


3063 

28«.7 

1X9J 

177J 

199A 

1B5J 

Z38J 

221 .* 

16X2 

1500 

2110 

198J 

145* 

148* 

149.7 

I48X 

203.1 
159* 

uo* 

1005 

107X 

105* 

2510 

105-2 

99* 

98.7 

3100 

104.1 
219J 
10U 

102.1 
100.W 


+08 

+0* 

■KU 

-oJ 

+0* 

- 1 * 

+1J 

-H1A 

+0.5 

+0.9 

-04 

hG 

-OX 

+14 

+0J 


__J 0*5 
-0*1 670 


Black Kona Ute Ass. Co. lid. 

346a, Hl^i 5L, Chatham 


Htne lire Fd. J 277.96 


-0*1 L17 


Minster Fuad Managers Ltd. 

Minster House, Arthur Sfc EC4R9BH. 01-6231050 
+o*J ax* 


Da*. Frt. *Wbl “toon. 6 Thu-. 

Sm Affiance Fund Management Ltd, 

Sun Alliance Hse, Horsham. 040356293 

EwtoyTst tiBSX 306x1 +2J)I 3*2 

Swiss Lite Pea. Tit Man. Co. lAKaXc) 
99-101 London Rd, Serenoaks. 0732 4501*1 

EreltyDist* —1096.91 208J*ed | 4.17 

Jt ZMLlg 2«xg .-.-.4 4X7 

Fixed 1(4. Dbtt — —JuibXZ U0X3M 

Fixed ML Att-T UJ57.92 U3*4d J 11*2 

'Priori an Dae 3. NM daalbtg Dec 12. 
tPriees M Dec 5. Next eeallog Jre 2. 

Ill TS8 Unit Trarts (b) (c) b) 

2XB P0Box3, Keens Hse, Andover, Hants, SP10 IPG 
02*4 62188. Dealings to 02*4 *3432-3 


Black Ha 
Mreagedfi*. 

Property Fd, 

Fixed Inwm 
Cash “ 

Incw _ — _ 

Extra Income Fd J202X5 

Wbrfcfwide Growth Fd. . 2J9.21 

Batonced Fd 215.7* 

SmlrCo’sA taw Fd . 241LSS 

ii bHbeMS 



197.31 
1*7 JJ 
1*4.94 
152*4 
230XC 
212JA 
25L81 
227.12 
25X45 
286X3 
179XA 
U2J7 
176191 


0634405161 


Ctij of W e rtad Hster Awn— 

Serery House, 500, Axebory Boukrtotb 
Central Milton Keynes MK9 2 (A 
Tel. 0908-60*10Vb6Q888 

cmdSMlH 


General PfHtteOo Ute itts. FIX 
Cwflfcw+St, CftoflfltLTtora. MtoMuntX 31971 

Pdrtfa6oFdAee„ (rati 

PortfoiiB Fd Wt-.^JiaLQ f- 


Peyjjetwl Unit Trast Mngrat (a) {z} Tottcbe, Rcnmant Unit Trust Magt, Ltd. 

46, Ha- 5a««, Henley on Thames. 349157*868 Mvnaaf Hso, 2 ftxitfle Dock, £C4. 01-248 X250 


1.19 

am 
5X5 
8X9 
+021 2.4b 
2.48 
1X4 


Property fund 102.4 

Money Fund 1962 

MMgaiFtoxf JOT* 

FtXiltf Fond . — 155 J 


Flttd Mont Food — 122.7 

f» EM Fred 133.1 

North America* Fred _ 15TJ 
NtoMritoMMSFnito- 117-5 

S.U.H. Fug Fred 10L4 

Prraiai Mremd FunU. 392 
Pension EquayFued^ U2.4 
PAR Fuad IJU?.; 


For other priexs please tekptane 


107J — 

203.4 +0.1 — 

325J H)3 — 

163X -0.7 — 

124.2 — 

129J -0.1 — 

1UJ — 

123.7 -OJ — 

106 f ■Hit — 

2893 .-0J2 — 

IK.4 +0.1 — 

jjmJ -#if — 

DM6 606101/6*0888 






1«X 
. 100.4 

.. 1 01.6 

GUtPkaM ... — 10DJ 


amrifr Q— itito. 

sm Fvri-^^re^to 


Fixed In) Dtp Wt> 

UtaMeCL — 115.1 

Inter Ure ~ ■ DUX 


-Ul. 

3ZZ&' — 


134*1 - 

117.1 -M _ 

law -ES — 
K7X +#a--— 
IBt? «)] _• 

104.9 +041 — 

124.7 HL9 — 
.118X1 ■ 4. 


Gras)— IMt Hiranta ii t ill 

2-6, Prim cf Watos Rd., B'awtrtb. 0282763655 


01-6288011 
122.01 J 3.72 


Cleiteal MiiiBciWtdtMty bdHnatiMM 

Narrow PUm. Bristol, BSZOJH 0272 290566 


Mre»)«Fd- 
MooeyRl. 
EwWFd... 
FutodlnL Fd.. 


EouHy PwstwRl 1) 

. Ptn-Fd 


... HA) 
568J 
136X 


OB 

ig 

4*4 

6.U 

r<z 






f»-4 


0272732241 
75.1 ad +0J 2*6 

771 +0.4 2X6 

267.W +10 4.08 

«55i +JX 4.00 

217XB +U 7*1 

<57.2 +3* 7*1 

D5i -it* 0.94 

143* -0.9 0*4 

77 J -0.1 4.11 

36J 4.11 

116.0 +0.1 7X3 

125.1 +0J 7X3 

10fl.9ri ..._ ll*a 

157* 11*8 

J9J +0J 7X9 

Ul +0.4 7X9 

I65.4B +L0 6.70 

477.4 +]* 6.70 

129* +0JI! 3JO 

182.1 +U 3JSJ 

bL( -OJ 2.44 

b2* -B.2 2.44 

732 -OX (L20 

211.: +0* 1X3 

296* +1* 1X3 

105.4 -03 1.90 

119* —OX 1.98 

ULOa 1LT6 

253.2 ..... 11.76 

300J +1* 7*1 

312* +1.4 7*1 

138.1 -0.1 2.79 

1787 _.... 2.79 

77.8 44L2 2.71 

50Xi -8U 2X0 


UBJ +OZ 

„ IflSJ +0.9 

!E isi 

■■ 1081 “OJ 

1MU 

-- 95J 

-to«a 96J -2 J 

InimuMul to 3.9 989 -OX 

Special smwtarn *n* 1087 -ox 

iBlamXfonal ipnreTJwx 103X — 

American tnc a ww_ J97* 102X1 

Prices on Dec 10. DsAy Deeflna 


WJ 


_ Wgh YMd Pwv FiL— JlBD* 
_ toCBg P to ri on Fd. 

— P rapt nf Preston F8-J137J 


3»Ji 
172.91 

aaz.g 

i9js -r.^ i* 
.sn.« 

197.W 
187.91. 

190j] U4 

vSa “ my ~ 


- 9 

K' 


4'<- 


1 yt+j- 


— Gen Ft!- 


toO^rowdlFd — S86 
RreororyFcnd 16J3 173J .--Ej 


1089 


Exempt No* 30. 




3* 


209*1 


Murray Joimstoae U.T. MgnL (a) 

163, Hope Street, Glasgow, S2 2UH. 041-221 5521 
tfenray A merican fa* 99.9| J 4.4* 

sssiaete** ,££ dts 

Hert dealing Friday. 

Katioozf PRnMurt ter Mgn LU 

48, Gracechutth St, EC3P JHH. 01-6234200 

NWGth.UnTft Juj.O 145XJ +1*| 3X0 

lAccnm Unite) XZIJA 227*1 +l3 3X0 

NP1 O'Stas Trust - -- 

(Acam Units) 


T5B Extra In 
Da Acore. .. 

T5B Genera) 

Do. Attun. . 

T SB Gilt & Frt Int 
Do. Accum 


Do. Accum. 

7SB Inuriuiioaat 

Do. Accum. 

TSSSfcatOppt., 
Oo Aaum ... 



British toatit wri Life Duma Co. Ltd. 
Pwrymautt (toad, HaywwDs Heath. 0444414111 

Managed __]132.7 139.7] +1*] — 

143* +OX — 

16 IX +3* — 

119* +« 

152.7 +0* 

122.7 +0* 

112.6 +0-1 

137J +L9 

142.1 +0J 

154J +*x 

155.1 +0* 

n+a +€3 



92.91 . ... 3.17 

95*1 -o.i 3.17 ESSg aJPJr 1 * — 

+1* 3*5 fhm Int Pens Cap (rift* 

+1* 3.45 

2-ff Cawada Lfie Grtwp 

+ix IIS 8-6, High Sl, Potters Bar, Herts. P. Bar 51122 

+L5 5J8 EBtdtrGDlPklvSO^^J 113.9 

-OX 0X5 RtwitFed Hoe* -_J 320* 

-0* 0X5 Managed Pro Fuoa 1207. J ZlM 

Property Pro Fred— —Jl 19.7 
Index Uud Itai Fuad— Ilia* 

Managed JUS, 

Property 4lU 2 



S & Target Pom! Mgn Ltd 

Target House, Gatehouse Road, 4gftesbnry, Bucks 

Aylesbury (02981 5941 

Small Co's Fred !b60 70*1 40*1 OJ 



120. Ol 
124.7] 

iSt 


litolred 8k. Unit Ttt. 
Midland Bank linnL— 


1*2.4] 

162X1 


W =d = 


Hortftgtfe Unit Trast Maagm UL («Xl) 

3 London Wall Bldgs, EC2U SPg. 01-638 1212 
Northgatc Dec 6 _Jl(4) 151 

OtocanL Units) 1175* 


Nsnricii Union iBsmanca Gram (b) 

PO Box 4, Norwich, NRl 3NG. 0*0322200 

EnupTsLFiBU — -Jj92X WojJ +4jl *40 

Ot t irim Unft Trast Mgrs Ud 

84 Fencfnrch 5t, EC3M 4BY. 01-2*50371 

Spedai Tmst Uqj szaJ I 3x0 

Op yo H t M sm ir Fnd Magt Ltd. 

*6 Cannon Sl, London EC4H *AE- 

CRHMavTMl 

intMtodenal Growth _Jaa7 

Income & Growth- Jbjil 

Special SituabaM eao 

AroertcanGrwwt 7X2 

Jam- Growth ha.9 


Targe! Trart Ungn. LU. faXo J 

Target H&» 6aWs*. W. Aylesbury Bks(0296) 



flfliflljjI n rei im ri rii iT 



I wearoeic Tq.„. wu 

I-P-. U n a 

HolantaA EPwMiiriZpqj 
Pacific Inccnw. 

Pacriic Re im- 


Davies Group 


Insrew Unto-. -.fax 

Acore. Units bSA 



Preference Stowe hx.3 

Pmfcssreof J«2 


Special Sits— 
Tedwatoqv- 


L.s. Special Bond- — ISSX 


" War idvrtre Capital 


Equity EromptOeeA 


Equity ExAkDs:4 


fax 


1760 




)9M6 


vutn 

47* 

43X 

9U 

18W 

220 / 

11044 

74.C 

133.C 

55-94 

97J 

5U 

3U 

*72 

81J 

16X4 

416J 

76.1 

S*ri*« 

1028to 


5941 


Chumh /tenuti * hi 

Latham House, 16, Minoria, EC1 


2nd EwityAsc_ 

2nd High InBAtt. D96D 

2nd Property Acc— — *83.7 

2nl Manretd ACS—— (107* 

2fldDguH.A 

2nd GRt ta: (155X 

2nd Amrean Are I1BL7 


2nd Ind Money Acc— 157* 

2nd ledeiAcc 1035 

2nd Ftt East ACC U4.9 

2nd Ep.f W /Acc J36X 

2nd Hi Inc PbiiKAcz._ 213.7 
2nl Prp. Penj'Acc — , ’42.7 
2nd Mgd. Pens/ Acc — 250X 
2wnep.PewAa_„ 209X 
Gift Pen^Ace — — 2086 
zniAmr 


Ptarl Trast Mangas Ltd. (aVgXz) 

252, High Hofborn, WC1V 7EB. 01-405 8441 
Peart Growth Fd — — fa . 7 64*] +sx] 2.96 

Acore Utdts — 1 93I +0 5:56 

Pe«t lot — — 74J §©.ja +aa 519 

Peal Unit Tit . 83 4 OBJtd +03 i.r- 

tAttire. units)— _Ji39x )43 +0J1 X 


Tanrpda Bar Unit That Mfin Ltd 

Electra Hse, Temple PI. Vic Erofi, WC2. 


4*2 ato MJiw gPwvAcC vnS 

e ni 2nd ladn Fton/Acc. _ 110.4 

2nd FwEaa PeraTAtt, H7X 

LAFSJ.F 15.0 



L&E5J.F.2 (55X 

Current «atoe as Dec. 8 


01-0028876 
H -+L22) - 


JIAO —0.13 
23.77 .... 

27X1 -0*7 
242* -1J 

2D7A HU 

144.4 

198J HU 
162.3 

1*4.9 -0.1 

1925 -L< 

167.1 44U 

109X -0.1 

121 * - 0.1 
3562 -1.4 

226.1 HL2 

25M 

265* -0.7 

22ZX 

2207 -0.1 

284.7 -2* 

213* +OX 
117-4 -0.1 

M*J -81 
39X 

Ss -®3 



Growth ft Sw. Ute Ass. Sm. Ud. 

4ft London Fruit Exdwige, El 6EU “Ol'STTira 

^^=1 w--J-=d* = 
t£n - 


li 987 

bX 101J 

Priori re Die 18 Dally De 
For other prices lalephree 0272 : 

Cofontaf a*-*mi Graos 

24 Ludgnte Hilt EC4P4BD, 01-2489861 

Capital Ufa , 


Landbrek Secs. ACC. 
&. 68 Super Fd— 


Gurdtaa Rayal Exchaog* 

Royal Exchange. EC3. 


01-2037101 


J327 8 341AJ !.. — 


Proparty Bonds. 

(IB United Ute M iarMKi Ud. . 

ManagM Infttol P».l 261-21 

Da. Attorn. — {2848 



EwtiyinHM- 

DO.AccudL-. 


. -0239 

-037X4 


1, 


Im. 
lid Cap 


Fixed int (iw — 

■mm Link Gap.. 

Into* IJi* Inv.. 

MtaSdh? 1^^3166*1 175. 


mod. bwttad — 

NntoAmrioiiwtiidJUl 

Bo Acore — 4(10-7 

Pacific taHW 1—412 

no. Atom — (1Z3X 


, _ +0*3 

101X0 106*a 4812 

155-96 lWJfi +3.4^ 


BbOXS 169X1 +3*2 

-P2L33 177.71 -881 
J12S.14 131.75 -0.74 
.03.77 109X4 *1*9 

_07.02 112*4 +1X1 

6*1X4 170 JM +J.1I 

* +4 ^jJ 


- kss; 


uftW — 


c i ^..— m Unhw GraaB 

Sr HetoTs, 1, Urafentaft, EC3. 


01-283 7500 


Vtt Ana Dec 14 U’ *1X5| +0J01 — 

VttAflAceBttCZZI- 189*3 +8171 - 


IndexUofctd Gift mtt .. »b.6 

Do. Acore IWJ 

DteUJlt InttiM -1S7.2 

Deposit Acore 31489 

tens. Managed Ace — a».7 

sbSSe^sw 

PaK.FdTlA.lnmd— Z21X 
Pres. Fired InL Are „ 246.4 
Pots, iron laitw . ?4ox 
. Udfl.Acr .._ -4267.4 


Ctatettzbi Jtemaiira Finds 

11 New Street. EC2M4TP. 
UaBaKdGrnMti-, 

Manaped Incomr „ 

oetre wte 


01-6261X33 

TUSI = 

b, aval libit on 01*26 1513. 



167-3 

t/K Qiifqr - _ 

I6ZJ 



Ftwd'int 

118* 

Investment TO. — — 

lioo^ 


uk Equity 

UL3 

Fired Int- . .. — 

1088 

max 

IiVIHIU 

Incttment TsL— — J 

m 



Pens. Pro. initial . . 

Pens. pin. Arc J1A9.8 

Pens.M-Ua.Gmil. -1987 



29911 

3481 

399.C 

219.9 

2MX 

2S5X 

219* 

112.4 
1185 

1302 

1482 

101.7 
10S* 
1389 
152X1 

1704 

300.7 
3781 
421.1 
233* 

259.4 
252* 
28L4 
14 L7 
157X 
UU.4 

107.7 
151< 
173X1 


tii t 




+1.1 

+14 

+<1 

+4( 

+0.1 

a 




Hmftra Ute AMMO* MJC. 

Allied Harobra Ctr.Swfddon SMI 1EL. 079328291 
Ffred InL Pep. Acc. — (197 .4 20?4 

§084 


Ctratericratian Ute tamara Co. 

50, Chancery Ime. WCZA 1HE. 01-242 0282 


Pud. Pen. Utat—iSox 
Staff^iard tore PreTBwx 

sbsiSiEE--, 

Indes Linked Pan ]— 

Eqafty Panston 


1.9 494* 

(4Z7X 4580 

14* — . , 

253 J 

2581 . 

634* 

537J 

116* 

9680 . 

424* .—J 

201.9 . 

143X1 


Coatinepta! Ute Inaraxce PLC 

69/70 High St, CrqydonCR09XN. 01-6805225 

Equity Ace _b09.4 228^ +10*1 — 

Property Acc 172J 18U +14] — 

fnlte—-— 1687 169* 

Manned Att 1B3J 191J 

5nec5te- 157.4 159.' 

Ptn Int Att 168.1 177* 

Pm Prop Acc — 213X 2281] 


ass; 
iS! 

Pm Prop acc —sis* 

aos=!H ja*,. 

Prices tar Ml other tonds amflatee re rraresL 


. . s EwntoBS Act— flJB.1 
SHtEdaedAtt — P282 

ssessSE^ 

Amrrkre Pm> Att_ 
PmFj.Deiius— . 

Pen, tore - Qro—tZ!^* 
Fen. tore Acc Jto.4 


Pen.Am.EqCw 112.7 

Pen. Am. Eq Att 1163 

Pen. F«r East Can 118* 

Pm. Far East Acc— . 1185 

Pre.B5.Cw. UOX 

Pen. BX- Are 9183 

Pm.0AF.Cw 1785 

Pen. Itartgaoe Cap — 1085 
PmltoWAccZZHoi.7 


493.7 
3187 

mi 

4281 
92»J 
2483 
2*5.4 
BOX 
1184 
226.2 
.33C'S 
984? 
67ZX 
■5181 
81 7 J 
252.1 
Jilt 
78U 
955. c 

118.7 
122.5 
121* 
124* 
231* 
3HJ 
1783 
2284 
105* 
upui 








r * 


0483681*1 



CqraMM tewraMt PLC 

57LadymeaiLG«thfftttf. 

Ereft»FdNM28 llTO-5 

Rflrfim No* 23 U63 

Man Growth Noe Z8 — 3813 
Money Fun) Nw 28 — 1280 

Can Fo Noe 15 2773 

GtSSpacFdNwUU 119* 


CmR ft Ci — i i t t Lite Ass. ltd. 

74, Shepherds Budi Green, W128SD 01-7407070 

CCL Depnrit Fnd Jl280 1S6X| — 

CCL Fixed Int Fnd __ 164X 1784] — 

CCL Mogd Fnd Acc— .2680 279X] — 

Henfenon Maraged 1080 io7.q — — 

CCL Prtwnrtj Fd —Jl380 14811 — 


Hnrts of Itafc OcMffi Soctety- ' 

129, Ktoosway, London, WC2B6NF 01-4040393 

E5SSa-=*i, M = 

Hadtric Mritirtiitlia 

26 Finbury Sq, London, ECt ' 01-6385757 

HJjjMram -J174.1 189J( 

aS 



Cmcent LHe Asuraacc 

10 George St, EdMugh. 



' Growth A Idcm. 

Htqh DWribtoton g67* 

RftsnaoesFuad- 


Cb. UL 

0312298494 
1683] -0*1 — 

1623 -86 — 

1882 +85 — 

151* — — 

1285 — 

131.4 — OJ — 

2WJ -1.7 — 

155.1 +82 — 

160.1 -OX — 

175X +87 — 

1772 +OX — 

192.7 +0* — 

10801 -ai — 


UK Eqijtty ...J 

1287 

SpnrtHlsks. 

UJJ& 

Far fad . . 

1572 

Htetored — 

RrreTRa-.. , ...... 

Drposft.... — . 

U88 

UO* 





Crtterion tamet Graop 

Swan Court, PetenfWd, Hants 


Criterion MagdFunL-. 


073063281 



«Mnd 

PnctontongdCap 
Preston 18yd Ai 

taG'S^Att-JZttJ 29-71 1 

Far dated Fred reft prion tiro 0730 63281 


Cram Ute 

CromeiLth Hse. Woking GUZ21XW. 048625033 
Ute Funds 


Ceptbl refts prices anitaMe re regm. 


tm Samel Ute dam. UL 

NLA 7toF, AMicorote ftft Croydon. 
Security Fuel — — &74X 103.1 

BrmrbFdod h784 

tnternactonai Find— 089 J 

locorne Fred 

Profftrty Series A 

Praproty Unite 304* 

nmoddFopd 155X 

MamqedteieiA- — 205* 

Managed Series C 159.1 

Kamped Unite M80 

High YUd Fred L89J 

Moaey Series A ISlJl 

Nknq Uni te . — 193.1 

Fired Int Fre d. . l»80 

Indexed See. Fd. L02J2 

European Fred —41 




’Hr. 
7 . 




-_1 


(2287 212+ 

75* I84.4 

ISO* 45i5 
*02.7 
2384 
.71* 1880 

038.9 356* 

069* 204.1 

a«5j 
1982 

'J. 112.1 

loojd —.1 — 


hNpertd life Ass. Co. of 
Imperial LHe House, London Rd, GoUdford. 571255 

Growth Fd Dee 7 -h79* 195.1 ' 

Po ton Fd pec 7-.— |184J1 


_ ^ 


— >- 


... PLC 

FWgae, Surrey, RH2 8BL 0737242424. 

Growth Prop Dec9 — h282 137*1 — ] — 
Ugd. PwlNov 14 -^097X8 201481 __J — 

tmnim star hsur JMfaBud Astor. 

1, Tlreadneedto SL, EC2. 01-5881212 

EapMUd. Unite h27J 132*1 +0.9I 4.43 

Egeity ft Low Lite An Sac. 

Amerahean Road, High Wycoodie. 049433377 

Property Find — : — (Z29X 



- 


Impfrirt LOe (UK} LU. '. 
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J. Laurence Pouftiwy Hill, EC4. 
FfcC Adame No* 2* -1 £10.16 


JFIatnLTrt — S5.58 

Hoig lore 4 S.E- *U*_ W6B8 

JwmSFKfflc Cn.Td ... 317 41 
JFAoKrallA Iw M.49 

JF Currency Bond HI. 70 12.4S - . 4 102: 

JF AalfTtCMt 16.77 7.?1 .....J 0* 

JF Alcan - SB. lb 8.73| ..... 0* 

JFMteLCurrerey 99.00 9.491 +0.0*1 89 

NAV Nov 26 Next dertng Dec 3. 

Leaden Agents: Robl Fleming 8 QxTeh 01+38 5658 

Leapbld Joseph ft Sons (Guernsey) 

Albert Hie.. Sl Peter Part. Guernsey. 0481-26640 
L J 6 S Caereney Fred 
Telephm Manager lor latot 

6 J. internal. Fd kta*2 160*1 — J — 

LJ. Sterling Fund. — Jn8b* 18*71 — J — 

Kietawort Benson Group 

20. FenthurehSL EC3. 

Gremtey lit — ft *1.0 

Do Areum 215.9 

KB EuroWmd Inc Fd . £17 3* 

K 8 EieebMtoFd 4tr„ £1981 
V 6. Far Eaxl’Gray I - (13 08 
KBGUtFMte.- —11182 
K.B ir.tL Fund ...319 4a 

K.B.Jxfcan Fut* 1 rf£J9 

6 6 Start. 4set Fd .. . £17 49 
Pmeriwrth US Grerth S7 *2to 

Signet Bermuda 38.9* 

Trematiantic F6 JS49.4B 


353 

235i| 

19.98| 
12-51 
11 


17.501 


384 

389 

671 

671 

2.11 

10.01 

1.98 


0*8 

2J2 

183 


I Nor 28. J 


125*5 


Korea InteraabonaJ Trust 

Fund Man- Korea Invest Trast Co Ltd. 

c/b Vieken da Costa Ud. King William Street 
Lonthjn. EC4. 01-623.2494 

NAV Won 9,221.29. IDR value US HI. 2 81 82. 

The Korea Trust 

Man: Baehara Investment Trust C o l til 
44-5, Yoido-dong, Yongdungpo-Ku, Seoul Korea 
NAV (ttoc 1) Won 12.0*1 (US£14*7>. 


-ojal — 


I - 


I - 


7*i +02|l08t> 

riS zdxfS 

3*2*23252 

f uo 

::::: *? 




PertMgdJreAam 

Sta Ufe Uflft Ammm Ltd. 

St James Barton, Bristol BS99 7SL 0272426911 


Unr-Aic. Mineral Ttt Jb7 0 66 

U l»- Pacific Trus riOi 22<J 

Um-imcrnxuona) TK..J85.4 91*1 :^.J 030 

Btshops^tfe Commodity Ser. Ltd. 

pp Box 42. Douglas loM. 0624-23911 

ARUAC* INC 7 jS*9.93 53.B8I —I — 

COURT" Dk 3 .Jo. 65 J87ll JlJ56 

'510 art **£1. Ren rakie Jin ^ 


SOtLU 


— (hde* LtnkW DecS_, 0838 

— PriP tad Ore 3 £9686 MAV 

Z CMB Fund Dec 5 — Zffl 1.9777189777 

z 5£3 id - 

— biB— ce Mutate 

— Rtliaw Koine, Tunbridge Writs, Kaft. 9892 22271 




Friend* Society 
BenmMBBi 0202295678 
. — h7J ■ tui . — 1 OJ 


1 11M -ate — 


Mwilrlpte UfeAwuwroMd - 

WSanMttlliMittlM. 0622679M1 


ai7J» 

PHc.Fg.HL— 118O 1U, 

feaLUngaP.- S«J-0 ???! 


fert MwHMd 



MW rMIlIOfe Ltd, 

&MrCterVh« surety; J**nnt* 

u+mU,Cm— — BW-0 SW-5 

NttexE6,AC!m — WA7 
iG#+f.l.Crt— P3-t, 


_seie=»tt isi 

IftaMHWdCrtl M.9 • ■ 8»- 
NMIXM— ran iter — u&7 . 
NrirtB^oJtespI— n-T . 
NritxbwnplAlc.— «62 
totted MLFldJM CM 724 
teetextaLtatotArt rj : 

Nriwuxij^tacapuMSrt, 


tedh 


S«.7i TU 

87.4 




EflttoFwd 

prapFd. list te»e! 

Prep Fd. (2nd few) 

UAoagtdFd. 

BL Fraotai Feeds 

Deposit Cap— 1008 

tSS&eSZZZZZ 1060 

B3Hte=i8| 

Fixed l« Are — 10W 

G8 !wtx Lai. Cap HJ 

BRlflttx Lnt Acc—.— 10L1 

H TfllTWlff ClB -a -n_a n.r- 10*-« 

StSStolUlJlOtJ 

IM LB* IBHW Ud 

Ifewtein Place, Lncrpcte LOT SHS »l-2274«2 
RpytoSbeSJ Fd.— J361 J 403.71 +1JI — 

Bfete Ufe (iwt LUdi tawundLU 
vanned fma — 157,0 

F alter Fmtd 1880 180-ri 

AreoertsFrari 1769 135* 

uaNrtrilOrtblFUnd 706* 219J 

103* 10* J 

J&s 19x3 


Anftricrai tqvfty Are. , 
UABontfafe, 

Jaqai Ant — 

PntfkArt— - 

F» Eastxrn Act ; 

Icxemraianal Ad 220* 

U.S. Doll*- Acc— 1»* 

— Ven Act 103.1 

— EinpeHCorocyAre.. 97.7 


— DtaftteudM. 


JlJIJ 


31*J) 
205 < 
413.0 
191 f 

106.9 
168J| 
176ll 

112 a 

117 n 
1081 
25J.9 
232J 
1112 
10*4 

101.9 
l«83l 
: Ud 


Original 

Bridge Management Ltd. 

+0.3! — GPD Box 590, Hong Kong 

K'atftM Rd. 30 (74.960 5.110] J*.4« 

NippinFdDecS «M70 Jl.Mi —J 090 

Britsinh lntL Investnent Mngni Ltd. 

Bo* 271. Q u eeraw a y House. Queen StreeL S: Hel«r, 
jersw CL 0534-73114 


♦ 1.3] 
-01 


1167 
1188 
lute 
105 Jl 
lOAte 
1093 


-ate 

+ote 

+0J( 

i 


— (lends for todhriduto peraioa renftKt) 


— Pins. Manage] Acc — 4282.9 


Pare. Property Are. _Jl51.7 
Para. Evn^ Acc — -J3363 
Pert F. IHBtSt Are. JX70J 
fern. Iixl UteLAre— U0L3 
Ptra. Cadi Are, §566 

Psrl Amt. Equl^ite JUa.O 
Pert U.S. BanB to-Jl20* 
Penn. Japan Acc. — —H15.0 
Pans. Pacific acc. — Jjs.7 
Pert Far Ea»m Are-p6Le 
Phis, intemra. Are. ....pto.b 
feta. Ui Wire Are- DlOi 

Pins. Yen Acc.. 4104-9 

Pens. Em* Care- Ace J9S3 

Swiss Life IfeMtoa s Ltd 

99-101 London Bd, Snenoaks. 


297.1 
159.7 
35*J 

179.1 
107 7 

164.9 
1421 

127.0 

121.1 

103.9 
5880 

274.4 
l'.bl 

113.5 
1DJ 7 


+88 

-0J? 

31 

-0 1 
-0.1 

-0.31 

+0.1 

+0JI 


i 

-0.7 

-0.3 

m 


— Gowf^c. 
19^6 


1.855) -0.01 — 

0851*1 *0 001 100 
9CiM -0 01 5 JO 
I J7» +0.002 
ti ?*7 +O.OC 
0.4B2J +D.C2 
2C.771 -0 32 
08711 -0.001 
0.94 n — C 603 
0.739) -0801 
0 96*1 ♦OOO'J 


— EtyAte 

— Fred int 


Just** 1573s] I 

(£122*1 123.22 


MbMiWOtototoOt 


St Gnrgt Asssneca Ca Ltd 

The PnoaT.HIWwt, Hertt. , 

gSKS-rdet- a 


Hxtex Unted £106*0 10'13( 

Property 1(1*8 41 1538 

Cash __J£1I1J4 11! 3* 

Mirel_ _j£l*B.t,l 153 201 

Hex: BA Cxy January 2. 

TU Life Ltd 

pfl Box 3, keens Hse, Andover, Hants SP10 IPG 
026* 62188 


Fuad. 


0462 57161 

i d = 


Property Fund., 
fixed Int Fund. 

Money Fins ROJ.B 

Lqall»FlM 


Tlfr 7 
|l06Z 
1188 


122.4 
1 10 6 
11*7 
109 J 
142.71 


-01 


U.8 Bofitr BrescxtoiM ran 

AmSmanerCrt Fd A’. .723 

Dollar I IK fd ■ -go .745 

S tango Currcy Fc as. 55 

imi Htg+ me- *2.114 

Gold Fane *0 7« 

jap. [W;ar Perform. HO 91 3 

McrnterKM la £Fo 39 “7 

louvers* Grert '0— -80850 

War wo: Leihrt 

Warid trf Tech — 30.687 

Manages PcrtBSt*. — «J»81 

Steritog BcrwarateBd Fands 

American tnma — Jl0*.4 

AxC'aan AH Fd 93 9 

Far EK Fund RIP? 

Jrrvy Energy 7r. __ l«-3 

JerieyGIB tli 

1<I nrjtfO f-jes be 7 

liSW Fiiri 3137.3 

Kaiagre Parti 01,0 QX04 

Storting Deposit Fmtfs 
Mngo i4ft»ncy ,'rt) i£;476 
Cc.3c.1SL (£17.*B 


Bn taiwo Feed Hungers ieM .. . . 

Giiiinnii-CW. ... --101.1 . tU-07 

At' Jersey e »ffs Deal C*Y Except 
••Ttmia, .’.«** ij—CapUJ °*ur" 4.(3%. 

Drown Shipley TsL Co. (C.I.) Lid. 

PL> B?1 M3. S'. «+■+». ;«r». 0534 74777 

Sier'ing 5re *' S2 10 37te -C8I; 1080 

5*HasC*P £14 7* IBhSI 

WSI BOrt inc £52 LO 10 ;o] 

Im Iirrenci ...il ll 1 •“ 

Butte rftoJd Ucisgeraent Ca Ltd. 

PO 801 195. harris*. Bermuda. 

ftnre«capHr-re__54 48 4jc[ ... j 

b.-nsa'vcare ... .._J3 .*b 35-' 1 

Pro* at De: 7. htd si* eay Jan 7. 



Framflagtaa Oversas Feed Magt. Ltd. 

PO Box 71, Si Peter Port, Guernsey. 0*81-26541 

Far Exa Fund (£85*1 03*9) .1 — 

0«au Growth. __ — k0*9* 0635a J 4JM 

FraakfiHt Trot Investment— GrebH 

Wlesenxii 1, 0*000 FrenMurL 

FT-inurJua I0M4L24 4Z_*al +0JW — 

Franttl. Ettrirt. Fd. OMB1.16 B5.«3J 

Free World Fmte Ltd. 

Butteriield Bldg, Hamilton, Bermuda. 

NAV No* 30 J £18981 I 

Frabtsher Fnd HV 
PO B01 HM1735, Hamilton, Bermuda. 

809 295 7447 

NAV Dec 3 IS267S 27 .Dll 

E. T. BM MM Mte (UJL) Ltd. 

8Ui Floor, 8 Devonshire Sa London, ECZM 4YJ. Tel: 
01-283 2575. Tlx: 886108 
London Agents for 

AnchGIH Edge 

Anchor Im. n___ 

Btrry Pa: Fd. 

SrJrJci^rH 

G.T. Asia Fd 

G.TAjia Sterilng — 

GT. AisraJIxfd.—. 

G.T. Bond Fung 

G.T. Dollar Fd. 

G T. Oli. (Stria I Fd — 

6 T. Europe Fund 

81. Global TcthFd^ 

G T Hsnuxi PMhfmea. 

G.T. ImrsL F6 . 

G.T. Jxpon Small Ca+J 
G.T. Ttehraiogy Fd. — 

6.T. Fadilc Fa 

G.T. Ascot HK Growth. 

G T. South China Fa - 

Gvtmore Ftad Hangm LdB. Agents 

2, SL Mary Axe, London, EC3. 01-623 1212 

Bartmare Food Ifertfin (C.L) Ltd. (*Kb) 

41* Broad SL, SL Hel.re, Jersey. D53+73741 

Gilt Fd xleriey! J — -4 .... J — 

fiarteratt 

1*08 H writ son ..... 

AueralitTfl WohJ£5.99b 644d 1.30 

Jw*nF« TmcB1810 34.248 .1 0*0 

N American Ttt WedJUl.446 23.0*2 8*0 

mil. Bond Field Tbt-d'i.m 9*87) J 7* 

HA 6 PaaU.TB FH7HKS7.7M 830*1 -0J7B 2* 

Sirtmore Farad M myn (I0M) (■> 
POBoO^ Douglas, 1 sk of Man, 0624 23911 

Inti. Ik TnidiftM ».2| J12.91 

_ J 0*0 


Lsznd Brothers ft Co (Jersey) Ud. 

Pi). Box 108, SL Heller, Jersey, C.l. 0534 

Egoly 

Lezaro Far EAH bl53Z h 

Lacord InLCxp -CIO Jr, U.i 

LarxrtNth-Am. —SUM )]. 

Jaoxn us. Fund 1*9.83 

Fixed lutorext 
LasM me. inc (Inal. 

Lxibfl Itlt me. (Actl 
Lizard 500. Res. 

Cap. Guilt Band- 
OriM Bond tint).. 

D*lied Bond tAcc) _ 




37361 


1J» 

l.DD 

1.0D 


10* 

10.4 

825 

11-0 

U) 


Lauvd inL Auet£._, 

Lizard InL Asset £_. 

Lxrxrd Irt A ssto V _ 

Uo»d IS S?_ JSF200.B1 37 -2 J 1.70 

Lewis ft Pete, Ctartor (ENmmsey) Ltd 

PO Box 147, Si Peter Port. Guernsey 0*81-23488 
Co mm odity Fund lit .7 S*Jt — ..J — 

Lfeyds Bank (C.l.) IXT Mgrs. 

P.O. Box 195. Sl Heller, Jersey. 0534 27561 

UoydX Tit Oseas IlStJ) 160*1 J 0 97 

Next dealing Deceirber 13, ..... 

UojrtTrurt Gift — ZJtlO.4* ; 0.451 1 1183 

Next dealing Decrmtur 12 

liayds Bart International, fieaera 

PO Bax 498. 1211 Geneva iSwtzeriari) 

LkxMh Infl Dollar (598.2 101.4} ..._J 113 

L lords mri Grewth__SF955.5 1018.CS ...... 12 

Llovm InPI Immr — J5Fj)3* 377*1 7J0 

Lloyns tift’l Paetfk Il30 7 13831 —J LOO 

Liayds Bates MernatiMte, Guensty 

P.0, Box 13o, Guernsey. 0481 24983 

LhtydxIcL Small Cos Jl 12 30 —I J — 

NAY (ex Alexander Fd) 

Lloyds Inti. Money Market Fund Ltd 

PO Box 136. St Peter Pi, Guernsey. 0481 -24983 


Fd Mogrs (Far Ent) Ud {■} (b) 

ch son hm, 10 Harcaurt (M,_Hartg Rug 


SterimaCUSi ) £10.90* 

DnHar L iras I £21.992 


I J 96? 

I ...J 939 


Ind.Gnh. 


ThurtiZbaj 


25*. a* 


Assiamziote GENERALI Sf JL ' 

PO Bex 132, St Peter Port, Guramey, CL 
Storiina Uanaoed Fa .JI152 33 IMLSS] — J — 
GnIUr MngaFnd 11154.07 167 as) „_l — 

Globa) Asset Management Corpn. 

PO Bn lift, St Peter Port, Guernsey 0481-28715 

1119.14 +o**| — 

£1 19.27 +1*7 — 

177.1b -3.C1 

£08 55 -1.72 — 

sioial -D.M — 

sio? n 

Ll 11*1 
£116-35 


£35 67 3 BJM — 

IJ9 fcl.7ffl 
1308.1 3t7JB 
-038.9 372.71 


+ L2t 


131 

. U» 

+0*i 234 


734 


GAUt . . 
GAMenu... 
GAU Boston . 


FjturGAM 

GAUTnjir. — 

CAM P. 


--gh - 




GA» Facile 

GAM Arthbxgr J 

Gram I He Management LWted 

PO Box 73, St Heller, jersey. 0534 73933 

Cratw.il* in. T« _ . 31 10 l.ltte J 886 

Next dealing cay December 12. 

Crimson Mgmt (Cl ) B a r ring ton Fund 

*1 Can Sl St Heiier, Jersey 0534 76151 
tot! ire Dka hl7.1 l=2.ite —J 3.77 


Maautactuim Hanover Geoftmdt 

PO Box 92, Sl Pe-JT Par. Guernsey. 0481-269*1 

Con. Brt. J51Q.41 10.93] — O.Qll — 

LA IK B107.D6 107 Jte , 

LAAecf plai 71 1*2 Dlj 

MIT ftec „ — Q 13039 13136] 

1 RL Mana g ed - ■■■ ■■ ■.)— £9.9431 . 


Next dealing day December 12. 

Lloyds Uh (We of Man) Ltd 

Bridge Hse, CftOtetown, IOM. 0624B241S1 

SAIF (lift* 1253) 1 — 

Lores Dreyfus Commodity Food 
cm Truces, PO Box 1092, Cayman Islands. 
November i&. valuaUaauS£4,506.7p. 

M ft G (Cayman) Ltd. 

PH. Box 706, Cardinal Avenue, Grand Cayman, BWI 

Atlantic Ex Dee 4 {J738 S Jd 

Australian U Decs _)S3 3b 337| 

tptoEibBS. 

lAsua. Unto) — 

Island 

(Acorn UoftM_ 

Mnoenent I n ten a t to nai Ltd 

Bk of Bermuoa BMgs, Bsmtuda. B082954000 

Bsa FaFC — Al73* 1803] J — 

Bill IBF! fi 10.92 11.041 J — 

Price* at Her 23. Not deoNng Bov JO 

BaaiEft (W31 ftata -4.1ftl — 

BOA IEFI 08.47 9 !tJ -0 id — 

Prrfra xt Dec £ Next dealing Ore 12- 


Mldlend Bank Tot Cwp (Jtrgiy) Lid 
21-54, Hill 5c. St Hftllor. jeriev. 

0534 72138 

MdBXOiGt 1063 108.9 .... 1123 

MdBklntBd St -06 1.8 .... 7-41 

Mina rale Dlls Ran Shi* Fd Ine 
PO Box 1-34. St Heiier. jerioy. 0S34 27441 
MornDcB £11-04 11.54 3.51 

Samuel Montagu Ldn Agents 


MtAmEaim:) 97.0 
MUaptnClx) 70.4 


EC2 

01-825 5454 

101.9 

+ 04 

5.66 

74.0 


4.19 

533 

-0.1 

10.03 

15.14 


9.17 

9.68 



1 1 2.50 


133 

46.62 


0.16 

18.75 


1.38 

lO.IBxd 



11.82 


*— 


MtStRaDS £15-13 
MtlnSDecS £9-21 
A0lDec5 5f 103.85 
lpNv3D HKS43-08 
117GPN30 317.43 


Murray Johnstone (Inv Adviser) 

163. Hone St. GiaxBQw. CZ. 041-221 *321 
HpoStPeO* SG5 47 71 JO . . . — 

MurFdDcb £1873 19.95 — 

PacFdDecS *4.1* 4-41 .... — 

NEL IntamatioAOl Ltd 

PO Bax 1 1*. St Pew Fort. Guernsey. Cl. 

Starling Dm 77.3 81.4 — 

StcrlFxdlnt 89.00 «-7 .... — 

SferllnoMan 93.5 103.8 ■ — 

intFxdMan 104 -B 113.9 — 

IntMan 104.2 113.2 .... 

Nat Westminster Jersey Fd Mgra Ltd 
*3125 Broad SL St Heller. 7M41 

HhlnFdiallO] 54.8 37.0 .... 1g*S3 

EatvFdialibi 100^ 107.0 2.09 

InlMFilt*)* 77.7 BO.Oxd .... 6-9* 

■Sub day every Thurs. 

County Bank Currency Fund Id 

Dollar Clast $23.1104 + 0.0053 

Sterling Class £11.4498 +0.0029 — 

D-Mi'K Cl DM53.5488 4-0.0055 — 

D utchGIdrG DFI5330BS + O.DOfP 

Jap Ven Cl YS.431.4803 +0.BB* — 

Nbflit SA 

13a Boulevard Royal. Luxemboum. 

NAV 59.20 ... — 

Newport Intamatlonol Managomoflt 
Bank of Bermuoa Bide, Beimuaa. 

a 09 296 4000 

Not Int Sec 515.49 0.15 — 

Not Int Inc £14.53 0.07 — 

NptPpclDc *12.12 — .... — 

No reap Fund Managers (Bermuda) Ltd 

Bank of Bermuda Bldg. Bermuda. 

809 295 4000 

Amor Trust S7.94 8.25 .... — 

Normandy Trust Managers Ltd 

29. Athol St. Douglas. IOM. '0924 29895 

NdvMt £0.9672 1.D1B2 2.00 

NdvCT £.1.2327 1.2877 2.00 

COrCrG £0.7551 0.BQ54 2.0D 

Northgata Unit Tet Mngra (Jersey) Ltd 
PO BOV 82. S: Haller. Jr sey 0534 73741 

PacFdDec5 SI136 1244 — 

Pacific Basin fund 

18a Boulevard Royal, Luxembourg. 

Inv Adv . MAG inv. Mnpt. Ltd. London. 
NAV £15.74 -0.04 — 

Perpetual UT Mngra (Jersey) Ltd 
PO Box 459. St Heiier. Jersey. 0534 74517 
OflShrGrw 51.12 1.191 — 

Phoenix international 

PO Box 77. St Peter Port. Guernsey. 

0481 23539 


IntDollarFd 54.1 1 
Far East Fd 53.43 
IntCurvFd 51.71 
DirFxdlntFd S4.15 
StgGxGtFd £235 


4.43 

3.70 

1.84 

4.48 

2.76 


Providence Capitol International Ltd 

+0 Box V21. St Petftr Pert. Guernxov. 

0481 2672619 


EUKFxdlnt 

164.6 

177.0 

EUKSlkMKC 

170.1 

183.0 

EstMdFd 

149.6 

161.0 

£-P' M» Fd 

95.3 

102.5 

StntStkMfct 

89. 1 

95.9 

SlntFxdlnt 

123.4 

131.7 

SDlirMdFd 

114.5 

123.2 

SlntCurrncy 

1 07-4 

115.5 

SWIdTech 

125-7 

135.2 

SNAMSfcMt 

99.6 

107.1 


106.9 

115.0 

SwFrMpd S5.013 

5.390 


OCAmerFd* 52.72 
DCiCo* * ■ 2054 

OCCMdv-** 122-2 
OCSCmdy* 531.66 
HKFdtt HK53B.01 
Puces Nov 30. 


.... , tf(B Dec 

1 Prices Nov 14. Next dig Nov 30. -F 


2.88 

217.7 

129.5 

3335 

4 1 JO 
Next 


131 

134 

235 


O.C International Reserves 
Sterling £16.056 

Australia 3 A .15 387 

Canadians C$41.46 

Duren Gldr DFIS339 

Danlih Kr DKr161.518 


_ J2.22 

FFrTBS.19 
HK£1 06.601 
L44.T19 

sinoaooie t 5370.723 

OvITs Fr. SF47.642 

U.S. S £33-265 

Japanese Yen Y6.730.69 


French Frs 
HK Dollar 
Italian Lire 


Daily dealings. 


+ 0.004 

tHW 
+ 0.01 
+ 0.046 
+ 0.007 
+ D-24 

*m 

+ O.DT 
+ 0.004 
+ 0.007 
+ 0.98 


Rothschild Australia Asaet Mgmt Ltd 

17 Bridge SL Sydney 2000. Australia. 

Five Arrows £1.41 1.44 - 0.02 6.20 

Rouse Woodstock (Bermuda) Ltd 

POB 1179 Hamilton. Bermuda. 

. 809 295 2244 

Svstemtrend £9.88 — 0.44 — 

Royal Bank of Canada Funds 
PO Box 246. St Pater Poo. Guernsey 

0481 23021 


M*n 

InllncFd S3. 83 10-46xd . . . 

InllCxDFd *16.75 18.19 +0.11 

NihAmFd £7 14 10.26 .... 

FrEst* PacF 3959 10.26 

CanadnFd C59.98 10.52 .... 

RBC Inti Currencies Fd Ltd 


7.90 


U.S. s 
Canadian 3 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Yen 
Managed Fund 


323.87 
C329.66 
£11. 08 
DM54.: 9 
SF 42.07 
Y6.6ZO 
322.20 


+ O.OZ 
+ 0.03 

+ 0.02 
+ 0.01 
+ 2 
+ 0.01 


Royal Trust Intnl Fd Mgmt Ltd (x) 

PO Box 194. Sl Heiier, Jersey. 0534 27441 

SlIFxdFd £0.098 0.910 . . . 9.06td) 

lr.t! Secs 31 101 1.144 0.93 

Inti Bat 30.766 0.796 9.87(d) 

Prices on Dec 5. Next dealing Dec 12. 

SCt /TECH SA 

2 Boulevard Royal. Luxembourg . 

SCI Tech NAV *9.45 - 0.05 — 

Save & Prosper International 
PO Box 73. St Heller. Jersey. 0534 73933 
Fixed Interest Funds 

DM Bd DM10.83 11.39 +0.01 4 83 

$ Fxd Int 37.53 B.03xd -0.05 10.95 

511ft Fund 110 3 116.7x0 -0.1 12 DO 

Ven Bond Y1.491 1.532 -7 2.94 

Equity Funds 
tiicMPficFd £4.60 
UK Growth 15B.3 
Inirrf Grwth S9.B0 

Far Eastern St 9. 83 
Nth Amer 37.47 
Gold 39.79 


4.9S -0.01 
171.2 +0.4 

10.60 . . 
21.44 -0.39 
8.08 +0.01 
10.59 +0.03 


0.83 
T .78 
1.04 
0 35 
O.tT 
3.02 


MuHIcmrencv Reserve Funds 
U 5. S 1,00 — .... 9.07 

D-Marks 10 00 — 3 98 

L Sterling 1 00 — .... 8 25 

Ven 100.0 — .... 5 01 

Deposit Fond 

SieriDoposH 192.2 192.8 +0.1 0.13 

All hinds are daily dealings. 

Schroder Mngt Service* (Jersey) Ltd 

PO Box 195. Sr Heller. Jersey. 0534 27SB1 


Schroder Money Funds I’d 
Sleriing £16.694 .... 

U.S £ 329.8983 .... 

Deirtsctimrkj DM54.3 198 . . . 

Swiss Francs SF53.0337 .... 

J. Henry Schrodpr Wagg & Co Ltd 

120. C heaped e. EC 2. 

AmJnNvZl 323.81 
AlFdN*19 323.30 
CroulD*f6 *10.07 
DrisFdDc? A33.41 
JaoFdCcB 316.91 
Tr.sFdNIO £15.97 
N&TSecG 334.05 


24.64 

— +0.05 
,3,64 -0.05 

16.95 ... 

— +0.03 


9 53 
3.78 


3 73 
2.98 
3.9 
0.22 


2y 


Burlnvoat (Jpraoy) Ltd 
4 Hill S* Dpi-olax IpM. 
Conner Tie £13 .96 14.73 


0024 29441 


TSB Tryst Funds (Cl) 

26 Hid SL 51 Halter, Jersey (Cl). 


TSB Gilt Fd 103-0 
TSBGIltfdJy 103.0 
TSB Jr Fd 98.9 
TSB Gmtv Fd 96.9 
TSBCrncvfd 102.4 


108.0 

106.D 

102.0 

102.0 

107.6 


0534 73404 
.... 1 1 .32 

T1J2 

.... 3.71 

3.71 


Pries* an Npv 28. Next sub day Dec S. 
Taiwan (ROC) Fund 

Ca Vickers da Costa L». Kura win lam sl 
L ondon. EC4. 01 -623 2494 

NAVS4S7. IDR value U5S1 1.578.41, 

Target Trust Mngra (Jersey) Ud 
PO !?,*■ *t Heiier. Jersey. OS34 72936 
Man Cpf Fd 104.7 110.4 +0.1 4.17 

Tennant (Cayman) Manager* Ltd and 
NATCO 

PO Box 2189. Grand Cayman. 

„ .. 0131 (8091 9497438 

Wtcmscr Cm 3833 8.79 .... 

Tokyo Pacific Holdings NV 
Intlmls Mxnxaemon: Co NV. Curseao. 

NAV per short £1 38 93 
Tokyo Pacific Hldgs (Seaboard) NV 
Iniimis ManagomeoL Co NV. Curacao. 

NAV per share 3V91.S3, 

Tyndall Rank (Isl# of Mad) Ltd 
30 Aritpl St, Douglas, loV 0824 29201 
Stg May Fd 9.25 Nil Qtr ChPI7 

U&$ Mny Acc 8. DO Nil “ 

Tyndall Manogora 
2 New SL St HeJ.tr. Jersey . 

TOF5L *92.1 206.2 

American 2D4J2 22D.4 


QB Cho/7 

0534 37331 S 
.... 1.21 
.... 1.82 

0.90 

0.82 


5.06 


0624 24H 
... 122 * 


_ 14. 

... Prices 

Nov 21. Next dig Dec 7. TTDIg every Wed. 


Far Eastern 2GO.O 278.6 

European 113.6 121.6 

PrtllO Man 103.5 111.2 

Prtflo Amer 98.8 1 06.5 

PrefioSiFEst 107.0 114.7 

PrtnoSoEuro 106.8 114,5 

jersey Fd 17J.2 18B.4 mJ 

iNn-jACUtS) 424 . d *e» o 

Gilt Fund 1 17.0 1 19 Jbtd 

iAccum Shs) 316.0 321 J 

» .alas i-t. 

High Inc Girt 1 1 2.4 1 1 4.6 

(Accum $h*) 215.8 Z2D.0 

Tyndall Imamational Assurance Ltd 
AIMrt House. St Peter Port, Guemiey. 

0481 27065 

451 JS — 

5450 — 

141.8 — 

1.715 — 

964 — 

1.160 — 

317.3 .... — 

3.835 .... — 

1 25-3 

I -SIS — 

481 .0 — 

5.810 .... 

292.5 — 

3.530 — 

151.8 — 

1.835 — 

165.3 — 

1.99S — 

466.5 — 

5.655 — 

87.6 — 

1.060 — 

2054 — 

2480 — 

377.4 . . — 

4.555 — 

276.4 — 

3-335 — 


Int Eaufty 425.7 
DeS 5.175 
Pscihc Efttv 134.7 
DOS 1.625 
NinAmerEarv 9i .5 
DoS 51.100 
ux EaiHty 5014 
DoS 3.64D 
Euro Eaty 119.0 
DoS 1435 
Inti Fxd int 456.9 
De £ 5415 

Sen Fxd Int 277.8 
Do 8 1350 

» Deposit 144.2 
Dos 1.740 

S*a Deposit 157 A 
Dot 1.895 
Commodity 444.9 
Op £ 5.375 

Gold 83.2 

DO S 1 -005 
UK Prpty 195. 1 
DP S 2.335 
Inc* Mxnfld 358J 
DO* *J25 
UX Manpd 262.5 
DoS 3.165 
Tyndell-Girardian Mngt Ltd 
P3 8 ^x -?14. Kami I -r ftermuda. 
T-G American £19.85 

T-G Money £24.07 

T-G Eurobond 516.69 
T-G Commodity S22.22 


T-G Mortgage 
T-G Overseas 
T-G Pacific 
T-G Wall Street 
T-G Gold 


CS2.15 

S10.94 

Y2.05B 

£25.61 

£8.06 


Prices Nov 28 Ntxi dealing Dac 5. 

For other price* rlnp 0481 26728-9. 

Putnam International Advisers Ltd 

10-12 Cork SL London, W 1 . 01 -439 1 39 1 

Etnerg Health Scl 58.60 .... — 

International Fd *56.03 

For Quest Fund Mao. (Jersey) 
see Royal Trust Intnl. Magi. 

Quiltgr/Hoinold Commoditise 

31-45 Gresham $L EC2V 7LH 01-600 4177 
RCKeFd 5133.22 — .... 2.12 

Next dealing date Jan. 2. 

Next dealing dais Dec 3. 

Rea Brothers (ioM) Ltd 

29 Alhol SL DouBlas, IoM. 0824 29696 
Bond Fund £1.27 1.3125 7.87 

Richmond LHa Ass Ltd 

4 Hill StreeL DOPOUs. IoM. 0624 29441 
Gold Bond 239-4 254.5 -0.9 — 

StrlDpEd 179.29 191.76 +0.D3 9.59 

UK G.KFund 184.2 19S.I 4- 14.5 — 

Rothschild Asaot Managoment (Cl) 

S:. Julian's Cl Si Peter Port Guernsey. 

0401 26741 


M. G. Tyrrell A Co Ltd 

PO Bn 415. London W 1 3 9NY. 

Ortac 111.65 11.95 .... — 

Unico Invest Fd Mgt Co SA Lux 
London A Continental Bankers Ud 
2 Throgmorton Are. London 01-638 Bill 
UC Inv Fd 569.96 72.1 0 — 

Union- In vostmont-Goaollschaft GmbH 

Potirsch 16767. O 8000. Frankfurt 16. 
Unlfds DM19.50 20.50 -0.10 — 

Unlrak DM71.04 74.60 

Unlrmta DM39.72 41.00 — 

United Fund Men age re Ltd 

16-18 Queens Rd Central. Hong Kong. 

S-231417 

SMIyT 9.00 9.39 .... 10.06 

For Vanbrugh Currency Fund see 
HoUmni Fund Manag em e nt (Jersey) Ud 

S. G. Warburg ft Co Ltd and ouhsdrs 
33 King William St. EC3R 9 AS. 

01-280 2222 

Energy hit 545.36 — +0.11 — 

Euro fond 516.19 16.35 +0.03 7.30 

Sel Risk 15.68 16-24 ... . 1JS3 

39-41 Broad Street St Heitor Jsy. Cl. 

05X4 7471 5 

Cmn Mkt £27.83 28.53 .... IJ7 

Far East £26.96 27.65 .... 0.90 

Transatl £25.98 26.64 .... 1.83 

Metals £13.61 13.95 +0.19 3.01 

Sel Mkt £20-81 21.34 -0.53 1.64 

Mercury Money Market Trust Ltd 
D-Meric 0M79.39 

Dutch Guilder DFI106.B6 
Japanese Yen YB.dO 
£ sterling £20.04 

Swiss Franc SFr77 JS 2 

U-S. 5 £33.92 

1 Thomas St Douglas. IoM. 

IOM 57 .5 61.7ms 

Ind Bond 41.2 43-9xd 


+ 0.01 
+ I 


B.8& 

SIS 

10:27 

4.64 

9-5J 

9.62 

6-70 

12.95 

5-72 

3.13 

8.51 

5.24 


0524 4856 
+ 0.5 7.8 

+ 0.2 6-7 

Wardley Fund Managers (Jersey) Ltd 

HR Bk Bldft. Grenville *l St Heller. 

0534 71460 

WrdtvGIKFd 102.0 106.0 10.61 

Wordloy Investment Services Ltd 
4rh Floor Kulchlilon House. Hong Kemp. 
Wrdly Trust £531 5.68 ... 

WritvNKAF 326.il 27.70 ... 

WnflrBdt 510.32 10.90 ... 

WrdlvJspT 533.79 35.82 ... 

WrdlyPrCT SI 0.1 8 10.70 

West Avon Sacs (Guernsey) Ltd 
1. St Peter Port. Gi» 


1.41 

SA2 

7.43 

0.28 

2-06 


uemsev. 

0481 27943 

1.24 5.00 

0.99 . . — 


Borough Hse. 

GIKBOot Fd £1.18 
U.S. S Dot 50.94 

World Wide Growth Management 
*Ba. Boulevard Koval, Luxembourg. 
WwdGthFd £11.30 — - 0-03 — 

Inv. Adv-1 M&G Inv. Mnot. LM.. London. 

Wren Commodity Menagament Ud 
10. 51 George's 5L Douglas. IOM. 

0624 25015 

Wren Com Fd 12.8 13.3 3.10 

Chinese Fd j 39.9 62.4 1-70 

PreCMetFd 122.7 12/. 8 . 8.30 

VonoCmdvFd 253 7a. 1 -1.6 — 

Fin Future* Fd 32.4 33.8 .... — 

Yamalchf Dynamic Mngt Co SA 
1 0s Boulevard Royal. Luxembourg. 

Dynamic Grth Fd £9.18 .... — 


Money Market 
Trust Funds 


Nom Asr Int Cr Notice 
The Money Market Truai 
63 On Victoria SL EC4N 4ST. 01 -236 0952 
Call Fond 9.31 9.56 Gmtii Call 

7-day Fund 9.57 9.82 6mth 7-dav 

Oppenhoimer Money Manaflomant Ltd 
66 Cannon St EC4N GAE. 01-236 1426 
Call Fund 8.92 0.11 6mth Call 

7-day Fund 9.25 9.46 Bmth 7-dav 

MnyMgAC 8.875 B.T75 3mth Call 

Dollar 730 7.64 6mtn 2-dsv 


Money Market 
Bank Accounts 

Nom Apr Int Cr Notice 

Aitkon Hume 

30 Cltv Road. EC1 V 2 AY. 01 -638 8070 
Treasury Au 9 J75 9.71 Qtr Call 

Mth Int Clra 9.25 9.65 Mth Call 

Bank of Scotland 
38 Ttireadnndle St. EC2 2EH. 

01-828 8060 

Cheoiw aoc 9-25 9.65 Mth Call 

Barclays Prime Account 
PS Box 125. Northampton. 060a 252F9I 
High Int Chq 9.2S 9 JIT Qtr Call 

Britannia »rp 01 investment Companies 
re Fintb->rv Clrc EC2M SDL. 01-555 2777 
Cater Allen 9.25 9.65 Mth Call 

Charterhouse Japhat pic 
1 Paternoster Row. LC4M 7DH. 

01-248 3**19 


Sterling 9.50 

UJ. Dollar BJO 

German Marls, 3.0 
Swiss Franc 2.0 

Japanese Yan 5.0 

o.iouiartona 
SO Ashley Rd, Alirliioi»ih Cheshire. WA1 


9.92 Mth Call 

9.96 Mth Call 

5.19 Mth Call 

2.05 Mth Call 

5.19 Mth Call 


2DW. 
Cheque Ace 


061 r, 28 BU1 1 
10.20 Mth Call 


Schroder Unit Trust Mgrs int Ltd 

Box 273. Sc Peter Port. Guernsey 

0481 28750 

Mad Cur' S93.5BZ5.7xd +0.5 6.39 

£ fxd Int' 624.E658.9xd -1.2 7.59 

£ Equity* 167.7 179.3 +0.2 2.23 

kFkdlnt* S 1.071 1521 8.68 

3 Equity* SI. 418 1.516 +0 007 0.66 
HK FD* £8.019 8 579 - 0.034 2-33 
Schroder Ufa Assurance Hit Lid 

MqdCrLd 677.7 728.1 .... — 

£FadInLFd 7 SB. 2 844.8 — - 

lEetvLIfd 179 5 193.T .... — 

SFxaltLFd £1.411 1.516 .... — ■ 

SEcrvUFd *1.471 1.581 — 

EMpdLlFd *125.1 135.5 .... — 

HK Lf Fit 7.505 8 054 . . — 

Price* on Dec 5- Next dealing Dec 12. 

•Daily drai'-g 

Scrimgaour Xomp-Gae Mngmt Jersey 
1. Charing Crou. St Heller. Jersey 

SKG Cub Fd 305 B315.1xd 053 | 4 73 7 ^ 

SKGIncFd 6S.1 67.1xd 7.29 

Socuritifts Selection Ltd 

Bermuda hm. Sl Peter -Port. Guernsey. 

_ _ 0481 26268 

Forexfund 37.59 7.93 — 

S*ntry Assurance Intematjonal Ltd 

PO Bn 1776 Hamilton 5. Bermuda 55303 
For Fund* Prle** Phone UK 0908 870305 
f24 bri). 

Singor A Friadlandor Ldn Agents 

2! New *L BiihootDste. ECZM 4HR. 

01-625 3000 

Dekit os DM27.47 28.91 .... 6.84 

TkyoTNv2 — £64.00 .... 2.40 

Standard Charts r0d Off Money Mkt Fd 

PO Boa 122. St Heiier. Jersey 9514 744 r 4 
Sterilng £51.173 +0.0027 8 99 

5 _ £22.4764 + 0.0055 8.75 

D-Mark DM52.9464 +0.0264 4.E3 

SwisiFr SF* 1 .5156 J- 0.0038 3.33 

Jap Yen YS.341. 8815 +0 7457 5.22 

State St Bank Equity Hldqs NV 

Car Mgt Co. 6 John B. Gortlrawyg. Curacao. 
n« asset value Dec 4 57.83 

Strategic Moral Trust Mngra Ltd 

48 Athol SrreeL Douglas. IoM. 0634 26886 
Strg Mt SO. 9142 0.9145 .... — 

Stronghold Management Lifflitad 

PO Box 315. St Helior. Jersey. 0534 71450 
cmdrt TsL £62.74 U.D4 .... — 


01-626 6543 Ext 464 
8.24 Qtr Call 

10J8 Qtr Call 


01-409 3434 
Rate 14-day 


9.75 

Co-operative Bank 
"B-30 ComHIl ECS. 

Under £1.000 8.00 
Over £1.000 10.00 

Dbrtuigton & Co Ltd 

Dartlngion. Totnea Devon. TQ9 SJC. 

0803 862271 

MnyMktAec _ 9.50 89.84 Qtr Call 

Henderson/ Bank of Scotland 
31 Thr-adn»dle SL EC2P. 01 -628 8060 

MnvMtCMAc 9.25 9.65 Mth Call 

Lombard North Contra! pic 

17 Brirtoh St. W1A 3DH. 

Notice Dap 8.75 10.12 

Mad nieinwon bant on 
91-99 Now London Rd. ChelMltard. 

0245 51651 

HighlntChgAc 9.30 9.74 Dally Call 

MiiPand Bank pig 

PO Box 2. Sheffield. 0742 20999 Ext S7SB 
High Int Cbo 9 JO 9 84 Qtr Call 

Sava A Prasptr/Robeft Flaming 
28 Western Rd. Rom ton). RM1 3 LB. 

0708 66965 

HlghlntMktAc 8.89 9 JO Dally Call 

Premier Acc 8.89 9 JO Dally Call 

1 yndoil ft Co 

29-33 Princess Victoria Sl Bristol BSS 4BX 
0272 732241 

Demand Acc 9.28 9.60 Qtr Call 

Money Att 9-375 9.71 Qtr Chq 

J. Henry Schroder Wagg ft Co Ltd 
Enterprise Heine. Portsmouth. 

070S 827733 

5 pedal Act 9.00 9 .38 Mth Call 

Over 210.000 9.25 9.65 Mth Call 

iwi ti— in.eres. rates g,.en o^.h as a 
nominal rate and an annual Dcrcentage 
rate adjusted tor frequence 01 interest 
Credit. 

NOTES 

Prices are in pence tie let ■ otherwise 
indicated and those designated £ with no 
prehx to U.S. dollars. Yields % 'shown In 
last column) allow for all buying expenses, 
a Offered prices Include ail expenses, 
h Today's Prices, e Yield based on ©Iter 

£l!5i' 2 £?.’."'!**?■ ? TntoV* opening 

Price- li Distribution free of UK uxes. 
n Periodic premium insurance plans 
s Single premium insurance, x Offered one* 
includes all expenses except agent’s com- 
mission. y Offered prices includes all 
upenset rf bought through managers 

2 Previous day s price. * Guernsey grass. 
£ Suspended. 9 Yield before Jersey tax. 
t Ex-auBdirwon. : : only available ta 
charitable bodies, 0 Yield column shows 
- -wattsed raraa ol NAV inerosee. 

r . , 
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NOTES 


IMes* otherwise Indleawo. pric n Kid lift diranh are In omee oaf 
d tw. O uaU cra are 3c. Estimated eriM&srmixB irewi and coven are baud 
on latest amoJ ff»m ana acejums mO. rhere pcsaoie, are rosaad on aatf- 
yerefy fiams. P/Es » calculated mi Stef dKribattou breu, eaitdtgs on 
dare teres comcmed on profit oiler [station and uoreUcwd ACT wbsre 
appfiabte; hia ttHt d figures rebate 10 per cert or imre difttrer c e If 
ahabtK on "tot" dmnaailor. Cowrsare oised co "rcal/nurT sfotritana; 
tNs compares grac tflicend ma to protn after taaat-an, exc fa mng 
etopuonei pofttsfloues bn ■r.auouig esdmated torn ot odMttaUc ACT. 
Yletas are based oo imdale buck, are srere, adjusted to ACT of 30 per cent 
and allow hr rato* of cedreed Otau-ttnCon and news. 

♦ “Tan 5 wet.’ 

•+ Nlghs and Lam marked this haw teen aflkisted to allow for rigtalSBJS 
to- cash. 

t jrtei m dace Ui oerer d re res umed, 
t lottfini tbcc reduced, pawe d or deterred. 
tt Tamfree to iwomMem on application. 

♦ Flpues or report Molted. 

V Not officially UK lined; dealings pern Wed under Rule 535KKi). 

+ USM; Mt listed on Steer Enhance era congai? not adjected to saw 
devee of regod* 1 N» as herd seainues. 

ST Dean In under Rule 535i3'. 

♦ Price at Urn* of inatmm. 

| Indicaled dlvUend after penbajscr Ip redtor rigbblssoe: cover relates to 

orev l oas dmdoto or (crews. 

♦ Merger bid or reorg an ftauoa In progress. 

4 Nat careoareble. 

♦ Seme Mem; reduced final anffor reduced earnings Mealed. 

♦ ForecreliiivtdHKl; corer on eandivs touted by latest UMvtfli ttademeoL 
T Carer uTaws for ctnversiDn ot stares net now raiding tar OOMScnds or 

on>r tor restnclcd dtreteod. 

ft Cover does nor aUmr tor stares iriadi may also ratoi hr dhrldCM as ■ 
future dree. No P/E ratio usually pronjec. 

I No par nine. 

&-F<- Belgtat Francs. Fr. French Funs, W Yield bated or aoaanwio n 
Treaoiry BID Rate stays Mttizaga) until sawniy re stack. oT« tree, 
b Figures based cnpmpecfts or ocher oHrrer.unnc.c Cdtns. d peMnd rate 
paid or payaMr ire pm ot caahal. crarr based on onrernt on lad cipcfl 
e Redemption yield, t Flat yield, rj PMimed obrdend aid yfeta. b Assumed 
■flvldcnd end yield after icnp us*. j Prme.it from urfal airses. k Kenya, 
m Interim Ughre than pmtare uut a flirfr- Issue pendhg. q Earetejs Used 
on y eftrr Js gy figures. c Dividend and yield erctooe a special psy rea n t 
t lodkaud dtetdenc cover letatcs to previous dnMcnd, P«E ratio breed oo 
latest amial earnings, p Forecast ikvidena: cover Cased nr crfvttcs year's 
eondnos. v Suftfeci so bd <au. a Dretorra cover a excels el 100 tines. 
7 DMteito asd yield breed or merger leme. i UiridenJ ano yie*d Hvltce 0 
saectal psymenL- Cover does rat apoiy to spot ml payment, a Net dhndeod owl 
yMd. B P re f eren ce dtadecd passed cr dtforid. C iarjdsm. E UsHnwn 
tender once. F EMvuend tod yield based on propeaus cr pater oftioto 
esUnotes fir lfM-35. C AssureeC drtoend and yie^ after pending senp and/ 
or ntods Izue. M IXridcna and yield orecd a> Drctoecttis re etser ofliota 
ostliTiMes tor 19M. K Fvpiras breed on »o seems or atlicul esstnua tor 
19B4. M DtvMeno and ylnd trees an prospectus or other oflimJ esunates tor 
" W"*" 0 ** >M »»l on prasoKtus or ouier cffttlai estimates 
for 1%5. P F hares breed on ;a retr ain re otner oflkut esuwes for 1B63L 
■ Gm. I Figures retained. Z Dmtoend total to date. 

Abtoevtaaenc to ex Avtdend; b ea into issue; r re rights: andtda 
capital dbtribuUon. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and inrii sucks. Be totter being 
quoted in Irish cun-mcy. 

AfeanylnrZDo 8 b Arnotl ISO 

Cf*g&RaseO,_ £Uto ._ CPI Hide 54 ._... 

Ftolay Pkg. 5p <2 Carrol lias. 1ZS 

Hi^wisBrtw 83a EulinGiQ *5 

Hah(Jos)25g 840 HjElR.4 HJ 40 

IoMSoil£ 1 US Hcmn Hugs. 15 

IRISH , , Irta Roues 53 

Eato. 12% 1985 — £WV- JM&lWAft.) £5 

Mx. 9 li% 8 iin_ oaiuL... I tmg 47 ...._ 

Fm. 15% 47/02 Ot I I Unosre 80 


Recent issues” and “Rfehts 


Tab Mmce a a*s3aUe to mry Cooqagf draft la os Stack 
EtttaaiB anwcftCBt ttt U toted Csgdga tw a ftt of £769 ore 
annua fer each ae»te. 
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MAN IN THE N! 


A chemist 


copes with 
disaster 


by terry dodsworth 


AT 63. most company chair- 
men can ait back and enjoy 
the fruits of their labours. Mr 
Warren Anderson of Union Car- 
bide faces the biggest crisis of 
his career. 

He has decided to tackle the 
catastrophe caused by Union 
Carbide's poison gas leak m 
Bhopal head on. Ilyin? out to 
the disaster area in a more that 
has apparently not been 
entirely supported by his own 
top management. The risks in 
the strategy, both corporate and 
personal, were amply demon- 
strated -when he was briefly 
placed under bouse arrest yes- 
terday fay the Indian authori- 
ties. 

Up to now, Mr Anderson, a 

Brooklyn-born chemist, who has 
spent all his working life with 
the company, has rarely been 
exposed tD the limelight. Union 
Carbide, third largest U.S 
chemicals group, is the sort of 
modestly-performing company 
whose enormous size (sales of 
$9bn last year) can be relied 
upon in normal times to protect 



Mr Warren Anderson 


it sufficiently both from swings 
in the economy and Wall Street 
predators. Sprawling over a 
range of activities, from chemi- 
cals to carbon, specialised 
metals and consumer products 
lkie Eveready batteries, it was 
once cruelly dubbed by Wall 
Street as “the chemical com- 
pany that's always turning 
round." 

Mr Anderson, a tall, spare, 
former American football 
player is generally attributed 
with having done more than 
most to achieve something of 
a redirection in recent years. 
While not even his friends des- 
cribe him as especially 
dynamic, he has had to face 
the impact of the second oil 
price crisis and the- Reagan 
recession in his years both as 
president and. since 1981, chair- 
man of the group. 

His response to those prob- 
lems was to batten down the 
hatches, throw unnecessary 
businesses overboard — petro- 
chemicals plants, in particular, 
were closed both in the U-5. 
and overseas and set sail for 
specialised growth areas. He 
looked as though he would 
leave the company as the man 
who had established the group 
on a new course worldwide. 

Then on Monday Bhopal 
struck. Since the news of the 
tragedy began to clatter over 
the wires in the early hours, 
Union Carbide has been fighting 
desperately to get to grips with 
a catastrophe which every 
moment has seemed to he 
spinnig a little further out of 
control. 

Its communications with India 
virtually broke down for a while 
— the company complained 
wearily at one point that the 
press knew far more about the 
situtatdon than Us own officers 
—and when the New York finan- 
cial press likened the disaster 
to Manville’s asbestos-related 
health problems, its stock went 
into a tailspin. 

Colleagues see Mr Anderson’s 
dramatic action in choosing to 
go to India as the '‘brave’' 
move of a man who likes to be 
personally involved in the big 
decisions. Within the group he 
is known as a team player with 
lots of charm and a desire to 
improve the company's ouce- 
tarnished image. 

Mr Anderson Is partly 
credited with cleaning up the 
company's public face. In the 
early 1970 Union Carbide was 
virtually regarded as environ- 
mental enemy number one. 
Environmentalists hammered 
the company, describing its 
iron alloy plant in West Virginia 
as the “smokiest factory in the 
world.** For some time the com- 
pany baulked at public pressure 
to clean up its act, and was 
described by Fortune Magazine 
as " a reactionary ogre obsessed 
with profits" 

Since then, Union Carbide 
has changed its spots. Today, 
the U.S. chemicals industry re- 
gards the group as almost a 
model community-sensitive com- 
pany, with one of the best 
safety, -records in the country. 



Tax fears 
early retireme 



BY SUE CAMERON AND ERIC SHORT 


MANAGERS in Industry, White- 
frill, the police and the armed 
services are becoming increas- 
ingly alarmed about the. effects 
of speculation that the Govern- 
ment may tax lump sum retire- 
ment benefits in .the next 
Budget. - 

There appears to be -a grow- 
ing number of requests from 
older people to beat the Budget 
by taking early retirement, 
while pension fund managers, 
trade union officials and execu- 
tives in. the public and private 
sectors are facing a flood of 
inquiries on the effects of lump 
sum taxation. 

In the Commons the revolt 
by backbench MPs to forestall 
government action on the issue 
is growing rapidly. 

An Early Day Motion put 
down by Mr Robert Jackson, 
(Con. Wantage), which saystbat 
changes to the tax system 
devaluing lump sum payments 
at retirement would be 
unacceptable, has attracted 99 
signatures in less than three 
weeks. 


At Unilever, some staff have 
accelerated their retirements 
while the Police Super- 
inlendants Association of Eng- 
land and Wales has seen a 
similar surge. 

Senior military men are said 
to be alarmed at reaction to 
this piece of Budget speculation 
in the armed services and are 
thought to be lobbying hard 
against it behid the scenes. Civil 
Service unions say they are 
getting their biggest-ever post- 
bags on the subject. 

Last night Mr John Ward, 
general secretary of the S.OflO- 
string Civil Servants' First Divi- 
sion Association, said: "The 
root of the problem is that the 
Government is treating the 
whole matter as a strictly Bud- 
get issue, which means there 
can be no consultation or dis- 
cussion about it until the 
moment the Chancellor stands 
up and announces it is going to 
happen — assuming he does. 

" Civil servants who have 
served their full 40 years only 


get half their final salaries as 
pension — whereas some other 
groups get wto thirds as pen- 
sion. But civil servants get big- 
ger lump sums than some other 
employees." 

For this resot), civil servants 
might prefer to have bigger pen- 
sions and smaller lump sums if 
the latter Were to be taxed, 
particulraly as their pensions 
were withheld, he said. 

"The taxing of lump sums 
would also be most unfair on 
those now approaching retire- 
ment — people who have been 
doing their planning on the 
basis that they would receive 
a certain amount of money. 
There needs to be discussion 
of transitional arrangements. 

"The whole thing is not only 
unsettling for staff, for our 
members, but also for civil 
service managers. Quite frankly 
managers at the moment are 
being forced to spend half 
their time worrying about 
retirement benefits instead of 
getting on with their proper 
jobs." 


Proposals to 

JL 

reform bank 


expected 


By David Lascelles, 
Banking Correspondent 


Maxwell denies owning Mirror 


BY DUNCAN CAMP BELL-SMITH 


MR ROBERT MAXWELL has 
distinguished more clearly than 
ever before between his role as 
publisher of the Daily Mirror 
and the proprietorship of the 
newspaper. He is not it would 
appear, its owner after alL 
Mr Maxwell is chairman and 
chief executive of Pergamon 
Press, which acquired Mirror 
Group Newspapers from Reed 
International in July. Pergamon 
Itself is owned by a strictly 
private foundation in Liechten- 
stein. which has generally been 
assumed to lie under Mr 
Maxwell's control. This he has 
now denied. 

His comments on the ultimate 
ownership of the Daily Mirror 
and the Test of the Pergamon 
empire come in response to 
questions raised by the board 
of John Waddington. the pack- 
aging and games group. British 
Printing and Communication 
Corporation, which is 61 per 
cent owned by Pergamon, is 
bidding £43. 5m for Wadding- 
ton. 


Advised by merchant bank 
Kleinwort Benson, Waddington 
published a defence document 
on Tuesday which puts a ques- 
tion mark over the beneficial 
ownership of the Liechtenstein 
entity. “That is not a mater 
for me to disclose." said Mr 
Maxwell in response. "I am 
not a proprietor, I am a pub- 
lisher." 


tages. But Mr Maxwell was also 
emphatic that neither he nor 
any members of his immediate 
family stood to gain financially 
by the elaborate structure of 
Pergamon’s ownership. 


Mr Lindsay Smith, a director 
of merchant bank Henry 
Ansbacher. which has advised 
Mr Maxwell on his corporate 
affairs for about 30 years, said: 
“It would be wrong to assume 
that Mr Max-well controls 
Pergamon Holding Foundation 
(of Liechtenstein)." But he 
added that Henry Ansbacher 
was making no assumptions at 
all. "We do know who the 
owners are and we as his 
merchant bank are satisfied.” 


The only identifiable indi- 
vidual connected with the 
Liechtenstein apex is the resi- 
dent lawyer responsible for 
administering the foundation’s 
affairs. 


Liechtenstein foundations are 
commonly used by corporate 
proprietors seeking anonymity 
and conspicuous tax advan- 


Mr Victor Watson, chairman 
of John Waddington. has 
insisted that the ownership issue 
is relevant to his company’s 
future. “ Here are the Wadding- 
ton employees under the threat 
of being taken over by someone 
they cannot identify.” said Mr 
Watson. “We have a moral as 
well as a legal obligation to our 
employees — and there are some 
shareholders who agree with the 
directors that this obligation 
should be stuck by.” 

“ Ownership is a separate 
issue,” Page 20 


PROPOSALS FOR an overhaul 
of the UK bank clearing system, 
including the admission of 
banks, are expected to be 
announced next week. 

The Bankers’ Clearing House 
on Tuesday will present the 
results of a 10-month inquiry 
into the nerve centre of the 
British bank industry, which 
handles billions of cheques and 
payments. 

Its main recommendation is 
likely to be that the clearing 
system should be opened to a 
wider membership. This would 
pave the way for the admission 
of Citibank nf the U.S., the first 
foreign bank to apply to join, 
the Standard Chartered of the 
UK which also wants to become 
a member. 

Citibank has the largest 
foreign banking presence in the 
UK and sees clearing status as 
a way of strengthening its 
British business and influencing 
banking policy. Standard Char- 
tered wants to become a 
stronger force in the UK bank 
market, though much of its 
business is overseas. 

The system comprises the six 
members of the Committee of 
London Clearing Bankers (Bar- 
clays, Lloyds, Midland. National 
Westminster, Coutts and 
Williams & Glyn’s) with the 
Bank of England, the Central 
Trustee Savings Bank, the 
Co-op Bank and the National 
Girobank acting as “functional 
members.” 

These banks act as clearing 
agents for all other banks in 
England and Wales. Scotland 
has its own clearing house in 
Edinburgh. 

The recommendation on 
wider membership will be made 
partly jq response to criticism 
that the clearing system is un- 
necessarily restrictive (a charge 
which the banks deny). It will 
also take account of the huge 
changes in UK banking because 
of new technology and the ris- 
ing importance of financial 
institutions such as building 
societies. 

Mr Denis Child, the NatWest 
official who headed the inquiry, 
has promised a wide-ranging 
report and it is likely to cover 
issues such as cashless shopping 


Proposals for EMS are 


BY JONATHAN CARR IN FRANKFURT 


HERR CARL OTTO POHL, 
president of the West German 
Bundesbank, yesterday attacked 
sharply those who “waste 
energy on unrealistic visions" 
for developing the European 
Monetary System. 

He said in Bonn that the 
Bundesbank, the eWst eGrraan 
central bank, would continue to 
work constructively and loyally 
to improve the working of the 
system as it stood. ' 

The bank. supported a pack- 
age of measures for widening 
the use of the European 
Currency Unit among central 
banks. 

He regretted that one system 
country (known to be Belgium), 
had not: accepted one key ele- 
ment of the package involving 
higher interest rates on Ecu 
reserve holdings. He also 
urged Britain to become a full 
member of the system. 

Herr PoM said that the 
Bundesbank felt that many 


ideas publicly aired recently for 
developing the system were 
putting the cart before the 
horse. Schemes he opposed 
were: 

• Boosting the credit facilities 
of the European Monetary Co- 
operation Fund and giving itias 
own staff. That would increase 
EEC bureaucracy and more 
credit was not needed anyway. 


O Creating an Ecu coin — 
"superfluous” and legally and 
monetarily impossible. 

0 Allowing Ecu-denominated 
bank accounts in West Ger- 
many. There was little demand 
for such accounts, be said. 

Much more important than 
those ideas was the removal of 
capital controls throughout the 
EEC. He also called on Italy to 
renounce Its specially wide fluc- 
tuation band for the lira with- 
in the system exchange rate 
mechanism. 


Plan of action. Page 2 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated)' 


209 

74 

253 

550 

452 

385 


RISES 

ae : 

Acorn Computer . 

BICC 

BTR 

Bass 

Beecham ... 

Blue Circle ' Intis ... 468 

BET Dfd 306 

British Telecom ... 921 
Bntterfield-Harvey . 15 
Checkpoint Europe 223 

Distillers 306 

Equity & Law Life 245 

GUS A 656 

Hanson Trust 290 


/ 

13 

13 

15 

17 

15 

13 

11 

P 

38 

S 

13 


+ 23 
+ 12 


Harrisons Mly Pints 127 + 17 
Hartwells .... 89 + 7 

Imperial Group ... 177 + 9 
lot Signal Control 294 + 6 

Ladbroke 241 + 6 

Longton Inds . . 76 + 7 

Harley 96 + 6 

Phoenix Timber ... 134 + 10 
Rowutree Mckntsh 374 + 14 

Sun Life 717 + 20 

Trident TV A 170 +■ 10 

UBM ' 156+5 

Vickers 203 + S 

FALLS 

Exch 12pc 13-17... £1201 - i 
LASMO 340 10 


WORLDWIDE WEATHER 


UK Today; Dry with bright intervals in 
south-east and central England. Else- 
where, cloudy with some rain. 


Y'day 
midday 
•C T 
Ajaccio S 16 61 
Afgiere S 13 66 
Amsdm, S 
Athena S 
C 


Bahrein 

Barelna. 

Beirut 

Belfast 

Beigrd, 

Bad in 

Biarritz 

Bmqhm, 

Blackpl. 


6 43 
13 56 
22 72 


S IS 69 
C 11 62 
C 0 32 
7 


13 56 
10 60 
11 52 


Bombay S 31 88 
Bortx. C- 10 BO 
Boulrjn. S 
Bristol F 
Bruegels S 
Budpot, C 
Cam 6 
Cardiff C 
Capa T, S 
Chlcg.t F -11 
Cologne S 6 
Cpnhgn, F 7 
C— Cloudy. 


9 43 
12 B* 
6 43 
O 32 
17 63 
10 60 


20 63 
12 
41 


45 


Corfu 
Dallas 
Dublin 
□brvnk, 
Ednbgh. 
Faro 


Y'day 
midday 
•C «F 
S 15 6g 


11 52 
15 59 
11 52 
15 69 


Florence S 12 641 

Frsnkft. c 5 41 

Geneva C & 41 
Gibritr. F 18 81 
Gly'ag'w R 10 60 
G'rasey. S 10 SO 
Heialnhi SI 0 
H. Kong F 21 
Innebrk. S 4 
Invriras. R 
F 
F 
F 
F 

L. Plmg. C 20 
LI eh on C 13 * 68 
Locarno S 8 46 
London S 11 62 
L, Ang.f F 16 61 
D— Drutle. F — Fair 


l.o. Man 
Istanbul 
Jersey 
Jo’bueg. 


32 
70 
39 
11 52 


11 52 

a 46 


8 48 
23 73 


Y'rfay 
midday 
■C *F 
6 41 
17 63 
10 50 
16 .61 
17 63 
17 63 


Luxmbg. C 
Madeira C 
Madrid C 
Majorca F 
Malaga F 
Malta C — 
M'chetr. F 11 62 
Melbne. 3 21 70 
Mx. C.t — ‘ — 

Miami! S 8 48 
Milan C 4 39 
Montrl.fF —11 12 
Moscow C —7 19 


Munich 

Nairobi 

Naples 

Nassau 

Nwestl, 


3 37 
26 79 
13 65 


S—-Sunny. Si — Slaat. 

t Noon GATT 


. , _ 11 52 

N Delhi S 23 73 
N Yorfct C -1 30 
Niea S 15 59 
Nicosia S 17 63 
Oporto S 14 67 
Oslo F 2 36 
Fart* Fff 2 38 

Fg-— -Fog. H — H ail. R— Rain 
Srv — Snow. T— Thunder, 

temperatures. 


Peking F 
Perth F 
Prague F 
fiykjvlt. S 
Rhodes S 
Rio J'o.t 
Rome s 
Satobrg. F 

S'eiseo.t C 
Singapr. R 
S'tlago.t 
Stckhm. F 
Stnebg, C 
Sydney C 
Tangier F 
Tel Aviv S 
Tanerite C 
Tokyo S 
Tr’ntot C - 
Tunis 
Valencia R 
Venice S 
Vienna C 
Warsaw C 
Zurich C 


Y’day 
midday 
"C B F 
2 38 
21 70 
4 39 
0 32 
16 81 


13 55 
3 37 
7 45 
26 62 


5 41 
7 45 
19 66 
18 64 
15 59 
IS 88 
9 48 
11 12 


12 64 
6 43 
0 32 
4 39 
■ 1 34 


Continued from Page 1 


Young McClelland Moores, the 
City chartered accountants, as 
receiver and manager of the 
NUM’s “ income, assets, pro- 
perty and effects,” in place o£ 
Mr Herbert Brewer, the Derby- 
shire solicitor. 

Mr Brewer had told the court 
on Thursday that he was un- 
willing to continue with the task 
of securing control of the 
union’s assets. 

After his appointment Mr 
Arnold gave an impromptu 
Pres conference — appropriately 
on the Carey Street steps of 
the Law Courts. 

“ The receivership of the 
NUM’s now widely-dispersed 
assets is going to be a complex 
and time-consuming task." he 
said. 

He would be consulting col- 
leagues and lawyers, in England 
and overseas, to decide the 


most appropriate action. 

Mr Arnold would not say 
when he would be going to 
Luxembourg, where f 4.63m of 
NUM funds in dollar bearer 
bonds are lodged in Nobis- 
Finanz International, or Dublin, 
where the Bank of Ireland 
Finance is holding $2.78 m 
frozen by the Irish High Court 

On Monday afternoon a 
Luxembourg court is due to 
hear an application by the 
sequestrators — four partners in 
Price Waterhouse — for the 
appointment of a judicial 
sequestrator to hold the £ 4.63m 
pending the court's decision on 
who is entitled to the funds. 

This weekend, the sequestra- 
tors and their lawyers will de- 
cide whether to ask for an 
ariioumment to give Mr Arnold 
time to consider what action to 
take in Luxembourg. 


CdfbldC Continued from Page 1 


merit plans to sue Union 
Carbide on charges of install- 
ing defective systems in the 
factory at Bhopal. A legal com- 
mittee is examining whether 
the company can be sued 
individually or collectively on 
behalf of the victims. 

Lisa Wood writes: A leak of 
toxic chemicals occurred in 
1979 at' the Ciba-Geigy plant 
near Grimsby, wblcb uses 
methyl isocynate from Union 
Carbide. The plant is reviewing 
its use of the chemical. 

The Health and Safety Execu- 
tive said yesterday that it had 
investigated the incident in 
February 1979 during which 
hydrogen bromide, the occupa- 
tional exposure limit for which 
is 50 times that of m ethyl is ocy- 


nate, was released into the 
atmosphere. 


A safety device on a reactor 
vessel burst and a cloud of the 
gas passed over an adjacent 
factory. No one was injured or 
evacuated. 

Recommenadtions made by 
the executive after the incident 
had been implemented. They 
include rt the extension of vents 
so that any escaping gase^ 
would be pushed further info, 
the atmosphere. 

The plant is regarded as 
having a high standard of 
safety awareness. Similar 
incidents . to that which 
occurred in 1979 are believ ed to 
happen throughout the industry 
every year. 


Stansted Continued from Page 


made clear its preference for 
Sitarated, while the British Air- 
ports Authority believes that 
no otter solution would be 
acceptable or feasible. 

Most airlines, led by British 
Airways, however, argue in 
favour of Terminal Five, and 
have fiercely rejected the Idea 
of Stansted, wfaicb they claim 
would add significantly to their 
costs. - 

From the Government side, 
Mr Nidwrtas Ridley, the Trans- 
port Secretary,- suggested in 
Manchester yestesrday that he 
was concerned to ensure that 
provinical airports also received 
ao fair share of available 
resources for future develop- 
ment 

Parliamentary discontent sur- 
faced just over a fortnight ago 
in a major backbench .revolt 
over the Civil Aviation Bill, 
winch seeks to limit the number 


of aircraft movements in and 
out of Heathrow. 


Critics said that the limit 
meant the Government had 
decided to develop Stansted — 
which has been denied by Minis- 
ters. while Tory MPs from the 
north believe that a limit on 
flights at Heathrow could harm 
regional airports which depend 
on flights into London for much 
of their business. 

Consequently 15 Tory MPs 
voted against the Second 
Reading of the Bill, and roughly 
20 abstained, with may more 
making clear their worries. 

The Tory "Whips fear that 
major amendments to the Bill 
may be successful passed in its 
later stages in the Commons as 
part of the wider .opposition to 
Stansted, although this would 
separate from any vote on the 
specific proposals on Stansted. 


THE LEX COLUMN 


Phoney war in 


the market 


British Telecom has had the 
floor almost to itself all week. 
After Monday's spectacular start 
a few brave souls ventured to 
suggest that other equity in- 
vestments might merit atten- 
tion, but their calls fell largely 
on deaf ears. For mast of the 
week London has behaved like- 
a one-share market 

Successful subscribers stand 
to realise a profit of around S5 
per cent on their partly-paid 
investment even before the 
letters of aloltment and on the 
door-mat. Newcomers to the 
equity market must regard the 
London Stock Exchange as one 
of the wonders of the world and 
even the hard-nosed investors 
of Wall Street appear danled 
by its profit-making powers. By 
yesterday evening, the great 
majority of the shares allotted 
to overseas investors had re- 
turned to London, yielding a 
profit to New York, Toronto 
and Tokyo of £100m or more. 

Next week a host of retail 
investors in the UK wll be 
tempted to follow the overseas 
example. The institutions, still 
seriously underweight in 
Telecom, are pinning their 
hopes on a flurry of retail profit- 
taking once the allotment let- 
ters are delivered. But. to judge 
from the flow of dealings yes- 
terday afternoon, those hopes 
could easily be confounded. 

Over the past two days the 
jobbers have been trying to 
mark down Telecom stock in 
the expectation that the sight 
of vanishing profits would 
encourage retail- investors to 
sell. Quite the opposite seems 
to have happened. Institutions, 
dismayed by the retail response, 
have been topping up their hold- 
ings and keeping the Telecom 
pric within shouting distance of 
the premium in early dealings. 
As a result the jobbers — and a 
few over-enthusiastic U.S. 
traders — are now rather short 
of stock and will need to see 
a decent supply of paper next 
week just in order to set their 
books straight 

So the private investor is sit- 
ting pretty. Even at 32Jp 
Britsh Telecom does not look 
overvalued on fundamental 
grounds: the yield is roughly a 
third above the FT Industrial 
Group average and the earnings 
multiple is by no means out of 
line for a group winch should 
register profits growth of at 
least 15 per cent a year for the 
foreseeable future. And, so 
long as the institutions remain 
short of Telecom equity, there 
win be willing takers of the 
retail paper. 

All this' must be very galling 
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for hte actuaries. Even' after 
the Telecom call, the institu- 
tions have comfortable cash 
balances and neither the Dixons 
take-over of Currys nor the GEC- 
share buy-in will have done any 
harm to their liquidity ratios. 
The market as a whole looks m 
buoyant form, helped this week 
by sparkling .figures from 
Bass. Hanson Trust and others. 
So. in theory, Telecom looks an 
excellent buying opportunity. 
Some private investors will no 
doubt succumb to temptation 
next week and sell out. But a 
few others may find investing 
in equities an attractive past- 
time and promptly reinvest the 
proceeds from their returned 
cheques in the very shares 
which the institutions are so 
anxious to acquire. 


down about a' quarter and the 
pressure as often, or not comes 
from a more aware manage- 
ment The result has been that 
the price extracted from 
vendors is at x smaller discount 
to net assets. Failures may be 
as low as a fifth rince the term 
management buyout . became 
current in 1977. which suggests 
managers really ^ do perform 
better for themselves than for- 
shareholders. But - debt/equity 
ratios after the ""buyout typic- 
ally of 40*50 per cent will cost 
them sleep if the market turns 
down. . .. •••.' - f ... . 

The secret for Candover and 
Its" Institutional backers must 
be to go on -finding cosy- sub- 
sidiaries, with established 
products, low development costs 
and dedent, cashflow. 'There 
should be no great shortage of 
these, even in n period of 
recovery, as industrial' holding 
groups sort 'but' their sense of 
direction. Nobody seems' ready 
or able to imitate . the. huge 
deals (and debt' ratios) of Yhe 
U.S.. where Candover hais only 
a small toe in the water; but 
the £40m raised for William 
Ttmpson is certainly not an 
upper limit 
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Management buy-outs 


The decision by Candover In- 
vestments, the specialist in 
management buy-outs, to seek a 
Stock Exchange listing was 
prompted more by a bundling 
of capital gains llabiHty than by 
a visionary belief in a new 
share-owning manageocracy. 
Still Candover, and ICFC at the 
somewhat cheaper end, clearly 
think that UK buy-outs will plod 
along behind the U.S. ex- 
perience without succumbing to 
excess. However, the nature of 
the game is changing. 

Candover started up in 1980 
when cash pressures on com- 
panies made it attractive to dis- 
pose of holdings they had 
diversified Into: In one case. 
Stone International, the buyout 
was negotiated with the re- 
ceiver and is now capitalised in 
the ‘market at £42m. This year, 
the number of UK buy-outs is 


The Continental Illinois sur- 
vey of research analysts has 
proved such a. resounding— if 
nail-biting^snccess that an fmi- 
tator was bound to follow 
sooner or later. - Yesterday, 
Chase Manhattan and the Asso- 
ciation of Corporate Treasurers 
duly announced their own City 
Oscars with fiohnee directors 
taking the place -qf institutions 
on the panel of judges. 

On. the face of it. asking 
finance directors to pass '-judg- 
ment on analvsts fean attractive 
idea They should, after all be 
as well:. equipped- as anyone to 
assess the accuracy of a report 
on their comoainv. But they can- 
hot be expected to' be wholly 
oMpcHve in valuing investment 
recommendations- It would not 
he surprising, for esamole, if 
the . more . bullish analysts 
enter oed with higher marks than 
the hears.. 

The response rate was. dl«-' 
ptmoirttinelv low overall and, in 
the maidritv of sectors, sn low! 
that no. awards, could be made. 
No dpdw'nn bas.yet been .taken 
on whether- to Teiy*at the . ev- 
nerimprit. although it would unt- 
he surmising to see Chase bow 
out- ' The' bank how has - two : 
London stockbroking associates 
of its own, neither of which - 
featured in anv category of yes- 
terday's awards. 
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to the UKoil industry 
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McMillan Offshore (SaDtiand) 
Ltd, based in Glasgow, supplies ■ 
skilled labour to many of the major 
rig builders and associated engineer- 
ing companies both onshore and 
onshore. Much of its business is . 
related to NorthSea oil but • 
McMillan,withits subsidiarjsThistle 

“to 

proyide this service thrbushoutthe 
UK and overseas. 

McMillan is part of London 
and Northern Group whose interests 
in the oil industry also include hold- 
ings in Cavendish Petroleum and 
Industrial Scotland Energy. Other . 


Pauling, established in overseasdvil 

thall^ 






Tractor Shovels, the UKk leading 
heavy earthmovingfleet operators; 


innovators in domestic double gfcz- , r 

ing and United MediaiL&tefpris^ ■£* C 
am^rfbrceinworldhealth^re ^ ... v 
services. -V : ■*"**••. 

SendiorfheL — , „„„ ^ ai .. 
Accounts to findout more about ■" \ g ro 

London and Northem,a Group 
with £227m tumover inl983, which Ju- 
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